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Soviet Union and Teachcrs I Monsanto to 


Saudi Equities u § agree on 

threat to ° ff10 - 2 ; , 


deal 
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• EQUITIES fen sharply on 
the announcement of the 
H „ . . . . . . • Standard and Chartered's £7 6m 

Eandi Arabia Is expected to rights Issue, and the FT 30- 
, 0 ^?« ™ a de on share index fell 10:2 for a two- 
b^aif of Egypt for SO Northrop day loss of 19.7 to close at 
F-5 aircraft because of its 53g.9_ 
objections to Egypt’s peace 

treaty with Israel. • GILTS recorded further snb- 

UjS. State Department officials stand al losses on poor banking 
say that the chances of Saudi figures and Indications of a 
Arabia financing the sale look sharp increase in inflation, 
slim. Shorts lost up to I, and longs 

Cancellation of the deal n P to H, and the Government 
would be in line with the- Securities Index .closed 0.83 
boycott resolutions adopted by down at 74.54. 
nearly all Arab stales against 
Egypt. ' Back Page 

Egypt has prepared a plao 
for Palestinian self-rule that 
envisages an authority wVh 
executive, legislative and 
judicial powers, a foreign 
ministry official said. 

Thorpe ‘incited 
friend to kill 9 

Jeremy Thorpe, former Liberal 
Party leader, incited a friend to 
kill 'ex-male model "Norman 
Scott with whom he had a 
homosexual relationship, it was 
alleged at the Old Bailey. * 

Mr. Thorpe and three other 
men have pleaded not guilty to 
conspiracy to murder Scott: 

Thorpe has also denied inciting • CANADIAN DOLLAR con- 
his friend, David Holmes, to kill tinned to show a weaker. trend, 
Scott. • and eased to 86.Z7* U.S. cents 



Schmidt meeting 

Chancellor .Helmut Schmidt' of jj. 
West Germany has talks in ^ 
London today . with . "Mrs. 


<86.444). r - 

0 STERLING remained, steady 


quiet trading to. dose 


West Germwiy has talks^ in unchanged at $2.0673.'VMIe Its 
London today •. with . Mrs. ■ trade weighted index eased 
patcher. HejviU be the firct sUg^jy to’ 6S.T (66^L ^Tbe 
foreign head tf^vermnent to cjPdenart, also felL-tb85.7 

Tnpot In a now Pwima IfiniCTOP .. • — •> 


■ — .Ttw owiarst aw oo.i 

meet the new Prime, Minister /sea). . . ■ 

and her colleagues. Page 3 . • . 

.. . . '-i, ‘ • GOLD closed fTRChany i I'd 

Police chief j&Hed 

S®" . * STREET, ins £99 tip 

^Tthumbrla^Lce dn^ ^uad,. at mSS near tte dose. 

Det. Insp. Michael Meldium, 

aged 42, was jafled 'for seyen ®- FRANC fe granted Oiina a 
years on drug cbai-ges at FFr 3^- ( £&3b n ) credit line 
Teesside crown court. ■; for the purchase of French capi- 

kra^li nurciiff '' tzri equipment. It is the largest 
1 Sraeit p** YSUIX buyer's' credit ever accorded by, 


He added: Uur overriding ueciueu. multiple warheads that can be 

purpose has been to strengthen The Administration will push separately targeted) with an 

our nation's security and that of for outright ratification of the- '^overall ceiling of 1 320 unite 
our allies through practical and treaty as it stands. But as the m Wai . ha , . . ' . . . 

verifiable reslrainls on the tactics of the debate unfold,, it * S “L* may introduce 

nuclear arms race." is c onsidered probable that the typ ? 

It will still take SALT nego- Senate may offer amendments. SirirS lbe HfP Jfrtfi'JrlSS 11 ® 
tiators in Geneva several weeks The key question is whether Me of treaty, 

to iron out the treaty language, such changes will be acceptable,- • The understanding that each 
The process will be culminated not. only to President Carter, hut side will be able to verify the 
by a summit meeting between to the Soviet Union. otk®* s deployment of missiles. 

Presidents Carter and Brezhnev. The SALT II treatv is by far r^ 15 , ''ff T ^ een °n* °f tiie prin- 

This is expected to take place the most comprehensive yet SS^fia P ? Jnt * 1 *i. the 

somewhere in Europe in the attempted, far exceeding in ^}t c‘ n the - f w ^ e 

middle of next month. scope both the 1972 SALT agree- 5n lo l* ° f U f- mon i t0rmg 

The Carter Administration's n»ent and the subsequent 1974 J f ® mato sti^ug^otots 0 ”* 
clear hope is that, now that the Vladivostock accords. Yet, In sucking pomts 

treaty has ben agreed, it can ltself - it is only a prelude, Most of the mam items had 

move on to the offensive in try- assuming Congress passes, to the been essentially agreed well 
ing to secure ratification from even more wide-ranging negotia- over a year ago, not long after 
the Senate Until new with tions fading up to a SALT m the first SALT treaty expired 
negotiations with . the Soviets P art covering Western Europe, in October 1977. 
tying its hands, the Administra- The basic elements of the Mr. Carter's decision ,to nor- 

tion has been hard put to coun- SALT II treaty, which is malise relations with China last 
ter the series of leaks about designed to run until the end December and the subsequent 
SALT which have been capital- of 1985. have been known for visit to the U.S. of Mr. Deng 
ised on and sometimes exagger- some time. The main items are: Tfteopmg. Peking’s senior vice 
ated by its opponents. ® An initial limit of 2,400 premier, made it difficult for the 

Even so, it will be no easy strategic nuclear weapons on Soviets to agree to a speedier 
task to win the approval of two- both sides, declining to 2,250 by -resolution. 


Bank lending boosts money 



years on drug charges at 
Teesside crown court. 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


krai^li nuraiift '' tai equipment ' It is the largest 
1 . buyer's' credit ever accorded by, 

Israetiinfantiy backed bytanks France, to 'another country, 
crossed into southern Lebanon Back and Page 34 
in pursuit of Palestih^giiamUas 4 

who dashed, with _ an army ^ 

patrol Page 4 v U.&. car distribution network 

i. • >re to be opposed in court by an 
Pqnjct p'eitcljfia ' independent distributor due to 
. ■ ' ■ ■ w- - a. -v : lose its franchise. Back Page 

AA patrolman • David- Owen, 

aged 24, was jailed for life it St • TOYOTA, the Japan car menu- 
Albans after being convicted of .factarer', is investigating the 


raping and robbing a 21-y^ar-old feasibility of a major European 
secretary whose car had broken production base in Spain. Back 
down. -The court was told that Page • 

AttaCk /^VSTER SAVWGS BANKSi 


wSgAblikboo^ ••TRUSTEESAJWGSBAhJKS, 

...... .../ with funds of £5bn, are plan- 

Petrol Vlolehce - J ntog a major move into home 

loans to compete with building 
Califormans . .-.JmapedLv petrol, societies 


queues I -.: .. brandishing 
knifing eadrdther: and scu 
as '-'the .' deadline • for 


societies. 

.• NEW CAR SALES in the UK 
iii April reached a record level 


r'.. uiv . -uca iLiiwc . 40*. / icauicu a 

/J iBtreductkm of- petrol ratibning for that month. Ford's share 
approached. Page 5 . of the market last month rose 

f - "-A- •' to. 33.fl per cent whfle BL’s fell 

’ Fire law attaCK ?£> 17 .72 per cent BL. however, 

; Mancbester’s • fiie s > chief sold more cars than in April 
demanded tighter fire' J aws and 1978. Page 10 
•'-2 saiti a. sprinkler^ #ELECTRICITE DE FRANCE’S 

| jer- ijarHiSTriJSssrs ^ 


THE RATE, of growth of the 
money supipiy accelerated last 
. month. A continuing buoyant 
level 1 of bank lending appears 
to have offset further large sales 
of gilt-edged stock. 

The rise in bank advances 
supports other recent evidence 
of a pick-tip in the level . of 
economic activity. There is 
still; however, uncertainty in 
Whitehall and elsewhere about 
how- far this represents a 
recovery from the effects of the 
winter weather and strikes or 
how much it reflects an under- 
lying and sustainable rise in 
demand. 

This- uncertainty complicates 
the key Budget decisions facing 
Sir Geoffrey Howe, the new 
Chancellor of the Exchequer. 
He. will presumably want to 
make a start on reducing the 
target rate of growth of the 
money supply in 1979-80. But 
there will no doubt be official 
warnings against applying too 
.severe a squeezp on the 
economy. This also affects 
judgments about the acceptable 
level of public-sector borrowing. 


and hence the scope for tax 
cuts. 

The preliminary banking 
figures published yesterday by 
the Bank of England show that 
eligible liabilities rose by 
£1.43bn, or 3.1 per cent, to 
£47.51bn in the four weeks to 
mid-ApriJ. 

These liabilities are a major 
source of the hanks' deposit 
funds. The figures ere not an 
exact guide to the growth of 
sterling M3, which includes cash 
and bank current" and seven-day 
deposit accounts. 

This is partly because of 
seasonal factors which last 
month accounted for around 
£7O0m of the unadjusted rise in 
eligible liabilities. 

In addition, heavy inflows 
from abroad at the end of March 
may have boosted eligible 
liabilities hut may not affect 
sterling M3. The latest clearing 
bank figures suggest that some 
of the inflows have remained, as 
overseas resident deposits. 

However, various transactions 
involving the discount market 


may have boosted the money 
supply. This makes it difficult 
to estimate sterling M3, but the 
rise may have been around 1J 
per cent This compares with a 
fall of 0.8 per 'cent in the 
previous month. \ 

The Bank of England has 
recalculated the \ seasonal 
adjustments with the result 
that the rise in sterling M3, in 
the five months to mW-March 
has been revised upwards fnvn 
4.1 to 4.6 per cent. Oh this 
basis the annual rate of growth 
of the money supply in the six 

months to mid-April is likely 
to have been above the upper 
end of the 8 to 12 per cent, 
target range for the year to' 
mid-October. 

The banking system as a I 
whole was comfortably within | 
the limits imposed under {he 
corset controls on interest- i 
bearing eligible liabilities, but i 
it appears that' one of the i 
clearers. possibly Lloyds, moved 
slightly above the permitted 
level, probably inadvertently. 

Tables, Page 11 

Lex, Back Page 


victims- . . Y; Y y • 

Briefly;,. — ; 

Sir Colin Woods, aged 59, chief 


centage point below London 
Eurodollar rates, is due to be 
increased, to $lbn from $700m. 
Page 34 

• AUEW talks with file 


Lonrho clinches SUITS deal 


.inspector , of .constabulary for Engineering Employers* Federa- 

England and 'Wales, will head i i(m OTer a ne w national agree- 

Australia’* new federal police ment broke down yesterday, and 

force. " ' . r ■ - .- ; . pose . the threat of industrial 

Six- workers were killed, and 13- action in the industry. ■ Back 

injured when scalding syrup Page - . 

spilt at a Cuban sugar cane milL 

Syndicate of Manchester cloth- COMPANIES 

ing -workers -.won' more than : o * rwcnnriv t hP <m»r. 

West Mmla.d, each won suniiar gr n^m 

amounts. • ■ from £27j58m- to a record 

At least 35 people died wnen_a 26 and Lex . 

Bombay-bountf express, tram • • ■ . 

coUided with ‘a bus carrying # SEARS HOI^NGS reports a 
Indian tourists at an unmanned . 39 per cent increase in pre-tax 
crossing ; profits from £65.5m to £9Llm 

AastoBi h^-hsted the lnteP- $ 


BY JAMES BARTHOLOMEW 

LONRHO, the British-based 
trading conglomerate, has 
finally won its long battle to 
gain control of Scottish and 
Universal Divestments, the 
Scottish holding company with 
a 10 per cent stake in the House 
of Fraser stores group. 

Lonrho clinched the deal yes- 
terday by raising its offer by 
20p per share, worth £4 .4m t o 
the shareholders of SUITS 
apart from Lonrho itself. The 
offer now consists of one 
Lonrho share and 135p for 
every SUITS share. It values 
SUITS at £07m. 

Soon after announcing the 
increaesd offer, Lonrho said 


that acceptances bad taken, its 
total interest beyond the 
crucial 50 per cent mark. 
Lonrho already owns just 
under 30 per cent of SUITS. 

Lonrbo’s bid to take over 
SUITS started in April last year 
with an offer valuing the group 
at only £41m. Since then the 
bid has been increased several 
times and successfully come 
through a reference to the 
Monopolies and Mergers Com- 
mission. 

Mr. Paul Spicer, a Lonrho 
director, said yesterday that 
Charterhouse Japhet. advisers to 
most of the directors who 

CONTENTS 


opposed the Lonrho bid. had 
" put up a good fight." 

Mr. Jonathan Scott, for 
Charterhouse, said that more 
money could have been 
squeezed out of Lourbo if the 
Fraser trusts, with just under 
9 per cent of the equity had not 
capitulated to Lonrho’s 
advances. 

In view of Lonrho's victory, 
it was likely .that the indepen- 
dent directo rs would recom- 
mend SUITS shareholders to 

accept the improved offer 
rather than become minority 
holders in a subsidiary of 
Lonrho. 
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T close Europe 

in pay , r 


moves 


BY JUREK MARTIN, U.S. EDITOR, IN WASHINGTON 

The U.S. and the Soviet Union have finally reached basic agreement on a 
new strategic arms limitation treaty after more than six years of negotiations 
involving three American presidents. 

Mr. Cyrus Vance, the U.S. thirds of the 100 member' the end of 1981. This would 
Secretary of State and leading Senate. One rough recent count require the Soviet Union to dis- 
archi tec t of the pact, declared in puts about 45 senators in the mantle 250 to 30Q weapons 
the White House yesterday that SALT camn, at least 20 dead systems. 

SpS&ST-S America KaWSE.’ SB?- 

and a safer wld." lirans and Democrats. sU ll un- $8E£SS *£* 

He added: “ Our overriding decided. multiple warheads that can be 

purpose has bees to strengthen The Administration will push separately targeted i with an 


By Pauline Clark and Michael 
Dixon - 

POLICE AND teachers yester- 
day became the subjects of the 
new Government's initial major 
moves on public sector pay. 

• Mr. William Whitelaw, Home 
Secretary, announced that the 
second stage of the Edmund- 
Davies award to the police, 
due to be paid in September, 
is to be implemented 
immediately. 

• Mr. Mark Carlisle, Education 
Secretary, appealed to the 
two biggest teachers’ unions 
to suspend their work-to-rule 
pending resumed negotiations. 
The Government's action iu 

•honouring a previous pledge to 
bring fesward the- 20 per cent 
payment police by four 
months was described by the 
Police Federation last night as 
“ a magnificent start by the new 
Government." 

Mr. James Jardine, federation 
chairman, said it would greatly 
improve the morale of the 
police, who had been angered 
by the Labour Government's 
insistence on a two-stage pay- 
ment in September, 1978, and 
September. 1979. 

Under the Edmund-Davies 
award, policemen were given a 
total pay increase of between 
30 and 45 per cent, the first 
instalment of which was paid 
in September fast year. In 
addition an allowance of £650 
a year was recommended for the 
Metropolitan Police. 

Mr. Whitelaw said last night: 
“ By this action the Government 
has demonstrated very clearly 
its support for the police and 
their role in society." 

The issue of law and order 
was one of the chief Tory 
platforms during the election. 
Bui Mr. Whitelaw’s promise, to 
the police that a Conservative 
Government would implement 
the full Edmund-Davies award 
in one payment was made last 
July' when the. report, was 
published.. . 

The cost of implementing the 
second Instalment of the award 
backdated to May 1, is estimated 
at about £50m. The full package 
will now cost £250m. Basic pay 
of a police constable will now 
be £3,600 on joining the force, 
or £4^00 if he is aged 22, rising 
to £5,700 after 15 years’ service. 

A sergeant's basic pay will be 
£5,450 to £6,250. London police 
will receive an additional £969 
Continued on Back Page 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


THE TJ.S. - BASED Monsanto 
chemicals group is planning to 
close down its European nylon 

business at a cost of 2,300 jobs 
— 1,500 of them in the UK. 

In the four years since 1975. 
Monsanto said yesterday, its 
European nylon fibre operation 
had lost $63m (around £32m), 
and long - term prospects 
“remain poor." It had there- 
fore decided to seek immediate 
consultation with Government 
representatives and with the 
trades unions “with a view to 
an early withdrawal from the 
nylon business." 

The UK will bear the brunt 
of the closure in employment 
terms although Monsanto’s two 
Continental plants account for 
more than two-thirds of the 
company's total losses on its 
nylon, operations in Europe. 

It has four plants in the UK, 
the biggest a nylon manufactur- 
ing plant at Dundonald in Ayr- 
shire which employs 830 people. 
There is a small, fibre process- 
ing unit at nearby Cumnock 
and two more plants in County 
Durham which employ 560 
people. 

Monsanto also has a nylon 
plant at Echtemach in Luxem- 
bourg and an associated fibre 
processing plant at Wlttlich. in 
West Germany. Together these 
employ 790 people. 

The group said yesterday that 
its UK subsidiary had suffered 
pre-tax losses of £S.9m on its 
nylon business since 1975. The 
Continental plants accounted 
for the rest of the £32m loss. 

Employees at Monsanto's 
four UK nylon, plants were told 
of the closure plans yesterday 
morning. The main reasons 


given for the decision to pull- 
out of nylon fibres in Europe 
were Monsanto's relatively 
small market share and its in- 
ability to compete successfully 
on costs. 

Mr. Eric Sharp, chairman of 
Monsanto’s UK subsidiary, said 
yesterday that the company bad 
looked at various strategies for 
improving its position in nylon 
fibres. It had also been trying 
to cut “rising losses" on its 
nylon operation in Europe but 
without success. 

“Against a background of 
escalating raw material costs 
and surplus European nylon 
capacities, we cannot justify 
additional investments,” Mr. 
Sharp said. “Consequently, our 

competitive position will 
deteriorate further with signifi- 
cant losses which our other 
operations would have to 
support" 

Mr Sharp stressed that the 
company's production of acrylic 
fibre in the UK would not be 
affected because Monsanto had 
a “ strong raw material and 
market position in this" sector 
of its business. . 

Last year the group’s UK 
subsidiary, whose sales covered 
industrial and rubber chemi- 
cals. plastics, herbicides and 
chemical intermediates as well 
as nylon and acrylic fibres, had 
a turnover of £212m. Nylon 
accounted for 12 per cent of 
Monsanto’s UK turnover. 

Last night the Scottish TUC 
said it would be asking the new 
Scottish Secretary, Mr. George 
Younger, to tty to prevent the 
closure of Monsanto’s plants. 

News Analysis, Page 8 
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BY MICHAEL LAFFER7Y, BANKING CORRESPONDENT 
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STANDARD CHARTERED 
Bank, the London-based inter- 
national banking group headed 
by Lord Barber, is calling on 
Shareholders for £75m of new 
equity capital. The board is also 
recommending a dividend 
increase of 15.7 per cent for the 
current year. 

The money is to be raised 
through one of the most widely- 
predicted rights issues of recent 
times. It has been expected 
that Standard Chartered would 
resort to the market to increase 
its equity capital base ever 
since plans were announced in 
June last year for its $372m 
(£180m) acquisition of 
California’s Union Bancorp. 


The rights issue is on the 
basis of one new share foT every 
four held. The issue price is 
455p, a discount of about 15 per 
cent on Standard Chartered’s 
share price before the announce- 
ment The shares closed 28p 
down on the day at 507p. 

Lord Barber said yesterday 
that the extra capital was 
needed, to support the con- 
tinuing expansion of the bank, 
including that resulting from 
the Union Bancorp acquisition, 
completed last month. 

Lord Barber said: “While it 
is too early to draw any con- 
clusions about the outcome for 
Continued ou Back Page 
Lex, Back Page 



Southside, Victoria is part of an exclusive 
business community. A strikingly impressive building on 
the Southside of Victoria Street in which 
93,000 square feet of office accommodation 

is currently available. 

Amenities include a spacious, well-furnished 
entrance; air-conditioned and carpeted throughout; 

6 high-speed passenger lifts; bronze double-glazed ? 
windows; suspended ceilings with integral light fittings; 
ample car parking facilities- not only a very practical 
proposition but at a realistic rent 

Richard EHis, Chartered Surveyors 

6-10 Bruton Street. London WlX 8D U .Telepho ne: 01 -408 0929 

Manchester. Gtasgta Brussels. Pare. Amsterttam. fAadrtd. CKcagoi Albnl*. Hong Kong, ang^jorc, 
Johannesburg. Caro Town. EXrtuaMetxune. Adelaide. Sydncy.8ri3&anc.Pcj1h. 
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Progress on fuel 
saving reported 
by energy agency 

r 

"BY ROBERT MAUTHNER IN PARIS 


■ -MOST MEMBERS of the 20- 
-nation International Energy 
.Agency (IEA) have begun to 
implement the decision taken by 
the organisation's governing 

-board two months ago to re- 
-cftice their demand for oil by 
about 5 per cent or 2m barrels 
. ;* day, according to a report 

■ .issued yesterday. 

The report stresses that 
: : member-countries are at various 
stages in adopting and imple- 
. ■ meriting national measures, so 
,that an exhaustive comparison 
is not yet possible. 


Price phase-out 


. 1 The U.S. programme is based 
■ Jon price measures, steps to in- 
J crease . domestic production, a 
•switch from oil to other fuels. 

• .And moves to reduce demand 

• through persuasion and legisla- 
tion. 

Starting in June, the con- 
, trolled' price of domestically 
produced oil will be phased out 
producing an expected saving 
this year of 60,000 to 80,000 
barrels a day. . . . . _ . 

Oil production from Elk Hills 
-. and the Alaskan North Slope 
; will be increased from 20,000 
.'■barrels a day to an estimated 
V. 170,000. 

~ 'Utilities have been asked to 
* v Use excess con-oil-fired capacity, 
' and a relaxation of coal-burning 
-exhaust emission standards is 
•‘being considered. ■ ■ 

With the switch from oil to 
.natural gas. by utilities and 
l.major industrial users, these 
--programmes are expected to 
“save some 3 50,000 to 600,000 
^barrels a day. 

A media campaign to cut 
<:;energy use will produce 
/--.estimated savings of 200,000- 
.7-250,000 b/d, while programmes 
^.involving Federal operations 
and non-residential building 
-could save as much as 215,000- 
410.000 b/d. 

If all these efforts fail, the 
U.S. Energy Department has the 
authority to impose allocation 
and rationing. 

The UK's programme is based 
on increased production, switch- 
ing from oil to other energy 
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sources, demand reduction 
through persuasion, and fuel 
allocation. j 

The Government may Increase 1 
North Sea oil production to 
meet the oil shortfall, the re- 
port says. For the first . four i 
months of this year, extra pro- 
duction was about 1.7m tonnes. 

The Central Electricity 
Generating Board has agreed to 
hold its use of fuel oil for. elec- 
tricity generation to a practical 

min imum . 

Estimated oil-saving is 1.5-2m 
tonnes. A public . sector cam- 
paign is expected to save up to 
lm tonnes. At present the UK 
oil industry is operating alloca- 
tion-schemes limiting consumers 
to 1978 consumption levels or 
below. 

Japan's programme relies on 
demand reduction and fuel 
switching. Oil consumption in 
power generation is to be 
switched to nuclear, liquefied 
natural gas and coal fuels, pro- 
ducing an estimated saving of 
at least 2.6m tonnes of oil 
.equivalent . 

Japan will also encourage 
restraint by setting heating 
temperature limits, and reduc- 
tion of motor vehicle and. office 
lighting usage by 20- per cent 

Germany lagging 

West Germany appears to be 
lagging in the measures it has 
taken. The Bonn Government 
believes .that the effects of 
higher prices and the tight oil 
market may be -sufficient to 
reduce oil consumption.' How- 
ever. other measures are being 
considered. . . 

Canada’s most significant 
short-term measure is to expand 
indigenous production. This has 
been stepped-up by 70,000 b/4. 
representing about 10- per cent 
of net oil imports. 

Australia is attempting to 
expand its oil production from . 
the Bass Strait oilfield.- Belgium 
has adopted a programme based 
on persuasion, fuel switching 
and fuel allocation. 

Norway will use compulsory 
orders should persuasion prove 
insufficient. Sweden is conduct- 
ing a public- information cam- ‘ 
paign. Denmark will use man- 
datory measures estimated to 
reduce total oil consumption 
by more than .4 per cent 


Italy calls 
in army 
for election 
security 

By Paid Betts in Rome 
ARMY UNITS were called in 
yesterday to support Italy's 
police forces. In an attempt 
to prevent the general elec- 
tion campaign being marred 
by terrorist outrages. 

The decision, taken yester- 
day by the caretaker Govern- 
ment's committee on security, 
follows a renewed and par- 
ticularly fierce wave of politi- 
cally motivated violence 
coinciding with the opening 
of the campaign for the 
election, which takes place on 
Jane 3 and 4. 

The last time the .Govern- 
ment called in the army was 
when the late Sig. Aldo Moro, 
the late Christian Democrat 
leader, was kidnapped and 
murdered by Red Brigade's 
nltraJeft extremists. 

Memorial services were 
held throughout Italy yester- 
day for Sig. Moro, whose body 
was found dumped In -a car 
in the centre of Borne a. year, 
ago yesterday. 

Sig. Attillo Ruffini, the 
Defence Minister, said , army 
units would protect key build- 
ings and points which could 
be targets of terrorist attacks 
during the campaign. 

Sig. Ruffini indicated, that 
- a decision would be. taken 
later over whether to con- 
tinue using the armv after 
the elections. 

After last week's terrorist 
raid on the Rome branch 
headquarters of the Christian 
Democrat Party, in which one 
potiee officer was killed and 
two others seriously Injured, 
the caretaker Government of 
Sig. Giulio Andreotti had 
come under increasing pres- 
sure . to take firmer anti- 
terrorist measures. 

Industry output 
up in March 

By Our Rome Staff 1 
THE SUSTAINED recovery 
of Italy's industrial produc- 
- tion was confirmed -yesterday 
by official figures, which 
showed a 9.2 per cent increase 
in output last March com- 
pared with March, 1978. 
Industrial output in the first 
quarter Increased by an 
average of 7.8 per cent com- 
pared with the same period 
last year. . : . • _ 

Against this, unemployment 
figures released yesterday 
show a worsening trend. I 


EUROPEAN NEWS - - 

Rupert Cornwell, recently in Padua, reports on the hot-bed of Italy’s ultra-]E.bft 

A cancer in the city of St. Anthony 


¥ 


“ IF WE were in the throes of 
violent revolution, do you 
honestly think you’d be able to 
walk .up and see me like that, 
with just a couple of. attendants 
outside my office?” Thus in 
some despair, Professor Luciano 
Merigliano, rector of the Uni- 
versity of Padua, the city near 
Venice, whose involuntary claim 
to be the epicentre of the 
terrorist movement gripping 
Italy seems to grow every day. 

The ancient university, where 
Galileo taught and Copernicus 
studied, was once the jewel in 
Padua’s crown. Today it is testa- 
ment to the", chaos in parts of 
tile country’s higher education 
system, and synonymous less 
with learning than with the so- 
called “Autonomist” ultra-left 
movement, whic bin turn is now 
at the centre of the biggest anti- 
terrorist investigation -in recent 
Italian history. 

If the hopes of police and 
Government are justified, the 
enquiries -of Sig.- Pietro 
Calocero, a top Padua magis- 
trate, could 'lead ‘not only to’ 
exposure of. the. plot .behind . 
the kidnap and murder almost 
a year ago of Sig. Aldo Moro, 
tbe -former Prime Minis ter. It 
could _ also result in the dis- 
mantling of a large part of the 
existing • terrorist network in 
Italy. 

. Di a sense, the rector's dogged 
insistence on uOrttxality.is justi- 
fied. On the face' of it, Padua, 
tiie. city of St. Anthony, is not 
the militarised, zone proclaimed 
by hastily despatched reporters 
from Rome and- MU an. 

. . It looks just another middling 
north Italian town: evidently 
prosperous, faintly disorganised, 
and with a st unningly beau tif ul 
historic centre; ' 

But you need, only a second 
glance to perceive the other nor- 
mality of Padua, .and the other 
Italy it symbolises. Since 1968, 
the city has been a cockpit of ex- 
tremism and guerrilla warfare, 
first .from the Ri gh t, and then, 
from the early 1970s, from, the 
far Left. .Last year alone 170 . 
.acts h£- political violence were 
committed there, and a. further 
80 alone in the first four months 
of 1979. 

“Its a cancer within," says 
Sig. Antonio Garzotta, a local 
journalist wounded in a 
terrorist assault three years 
back^ -almost certainly on 
account of his over-zealous 
coverage of what was going on. 
“We’re used to it no,w. The 
people look on university as 
the source of all.Jto, and they 
take "their own pre<»utftros-r s 

And indeed the city ce^-u-e, i 
once a scene of evenings out. < 


seems strangely deserted at 
night, as if Paduans imposed 
their own unofficial curfew upon 
tbemselves. 

All this however pales beside 
the sensational arrest on April 8 
of 15 leading “Autonomists,” 
including Sig: Toni Negri, pro- 
fessor at Padua's political 
science faculty, and the leading 
theoretician of the movement. 
The preliminary charges were 
of belonging to an armed- band 
and insurrection against tbe 
state. Within days he had been 
transferred to Rome for ques- 
tioning by magistrates there 


impact on Italy). It is 
generally thought to have two 
parts, a neo-Marxist political 
movement, Autonomia Operaia 
(Workers’ Autonomy), out of 
which has sprung an armed 
operational section, Autonomia 
Organizzata. 

Hitherto the movement had 
been considered distinct from 
the Red Brigades, who have few 
political sympathisers, and 
seemed out to hit specific, im- 
portant targets. The Autono- 
mists, on the other hand, have 
worked from the bottom np, 
with identifiable sympathisers. 


20-man guerrilla - onslaught . on 
May 3 against the ‘ Christian 
Democrats’ Rome headquarters. 

But why Padua, and why the 
Veneto? Part of the answer lies 
in the university itself, over- 
crowded and without ■ an 
adequate infrastructure. Accord- 
ing to Prof. Merigliano, trouble 
is concentrated in the two 
faculties of political science and 
of psychology. - 

These' are both prone to 
ideological infiltration at the 

best of Httip-;, when graduates 
find jobs. Today, though' 
they are “ factories of unemploy- 



THE MORO KILLING : Sig. Aldo More’s body found dumped in the back of a car one year ago. 


investigating the Moro affair. 

That the dragnet came on the 
eve of the current general 
election campaign— where one 
of the main themes is Italy’s 
hitherto none - too - brilliant 
record -against terrorism — has 
led to inevitable suggestions 
that the’ whole episode was a 
political -set-up. 

But Sig. Calogero is said by 
those who know him to be a 
scrupulous, and painstaking 
man . not given to reckless 
alegations, nor one bent, in his 
own words, “ on .making, crimes 
out of ideas.” For three years 
he has been putting documen- 
tary and witnesses' evidence to- 
gether on the autonomist move- 
ment, to be revealed when the 
moment Is ripe. 

The crux of the issue is a 
simple question: what links 
exist between the Red Brigades, 
responsible for the Moro kill- 
ing, and Autonomia? The 
latter was born after the 1968 ■ 
student upheavals (which, in- 
cidentalyl, had only a delayed 


Their strategy has been to 
instil general fear in the popu- 
lace by going for random 
attacks, a technique that one 
Paduan expert calls “ Ireland- 
isation.” 

But the underlying logic of 
Sig. Calogero's activities is that 
all these organisations are 
linked, like a set of concentric 
circles, whose centre is. not far 
from the political . science 
faculty at Padua. The thesis 
is doubted by others. But many 
share tbe fear that the net 
result of what has happened will 
be increased cohesion of. the 
various fragments of the ter- 
rorist movement in Italy. 

There are signs indeed that 
this may already be -happening. 
The “night of fire ” on April 30, 
when 27 terrorist attacks .took 
place virtually simultaneously in 
Padua and the Veneto region 
(assumed to be in retaliation 
for the. arrests) implies sr, un- 
precedented mass mobilisation 
of coinmandos. Tbe sameicon- 
.dusion can be drawn from the 


meat,” in the. rector's words, 
which now have apparently 
become factories of violence. 

That some of Padu a’sjte aching 
elite have leant to the Left has 
long been known. But a faculty 
like psychology, of whose 10,000 
students- only 1,000 at -best can 
hope To find an -appropriate job. 
afterwards, provides- a perfect 
soil for ultra-Left ideas to take 
root Unsurprisingly, Professor 
Merigliano would like to see 
some form of cqntrbIS'- upon 
enrolment at least to provide a 
breathing space. 

He himself is- research- 
orientated, an engineer by 
tr aining , tired of • all .the. 
unwanted publicity. - 

The rector’s argument is that 
the extremists are a tiny part 
of a basically healthy univer- 
sity. His rule-of-thumb reckon- 
ing is “ one per cent of 
lunatics.” On this basis, Padua’s 
60,000 -students would provide . 
600 activists, with.' a further 40 
from tife' total, teaching .staff of 
4.000. \ . .r 

Put >.anpther. way, though. 


i that percentages provides a/sub- 
i stondal potential ; hand ; of 
i. sympathisers for Prof. Negri’s 
ideas. -The -movement’s weekly 
5 paper “Autonomia ” sells '4,000 

* copies a time, as many as Abe 
x local “ straight ”. dailies,. 

■ Every evening ;_Antoqomi£t . 
i students can be seen, talking in 
i idle groups in Piazza ^ del 
1 Signori. ■’ ■*-; , • 

Behind them, ’ b eneath • the - 
> 1434 clocktower which crowns 
i the old Governor’s palace, are 
i - scrawled familiar scarlet Graf- . 
1 fitu “ Calogero, . hands.' off 

• Autonomia,” and. '“the Com- 

munist march ' will not; . he 
stopped.” / . j 

It' is vital to realise, .though, 
that the 1 Communists, -referred 
to are anything but the ones ted 
by Sig. . Enrico Beriinguer. That 
provides an important elite: ps 
the emergence of Padua, and 
the Veneto, as a terrorist centre, 
and indicates starkly the danger 
that the far Left, disillnsiorad 
with the. Italian "Communist 
Party’s “ revisionist” -policies, - 
presents to Sig. Bertinguer’s - 
chances at the polls on June' 3 

Professor Sabino Acqoavivai - 
himself a sociology professor , 

Padua and a longtime coUeagw 
of Professor Negri, believes that - 
the growth of terrorism in Italy - 
is due to the collapse, oftfte bid ~. 
system of values, and in parti- 
cular of the failure to adju^; of 
the Catholic Church. 

Indeed, both Prof essor Negri 
and the jailed Red Brigade., 
leader Sig. Benato Cdrcio, caine . r 

- from Left-wing Catholic back- 
grounds, but moved -further left - . 
wftti the awareness that tiie 
Church had lost touch in-ihe. 
post-war industrial transform af , . 
lion : of Italy. V !,•• .?. i 

All this is -dcmbly true hs the > 
Veneto, a deeply Catholic region, ;. 
where the_PCI-has never feted - 
welL ---The “ orthodox ” ; €oin- 
munists- indeed •• are . the. . arch- . 

- enemies of Autonomia, and were 
the - object^ ^.tff.-vitridlkNr-Sad-iat 
.times physical-rattacks during 
the three years of cooperation 

. with the Christian Democrats. 

A- fortnight' before Professor 
Negri’s arrest, two Communist- 
sympathising professors at .' the 
. university. were ’ . severely 
assaulted, presumably by Auto- 
nomists. . { 

Add to this the international 
links of both university' and 
region, and the fertile seed-bed 
of Padua/Venice/M estre, which 
industrialisation has turned into 
a mini-megalopolis ' with lm 
inhabitants, and' orte can sec ■ 
why the area has been described 
.as- a “parking ■'Jot - for inter- 
national terroristo”. A . 
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When people hear the name Rijn- Schelde - 
Verolme, they naturally think of shipbuilding. And 
well they should, since our shipbuilding heritage is 
known around the world 

We play a leading role in advanced 
shipbuilding and especially our competence in 
building highly sophisticated naval vessels is being 
recognised 

But less well known - and equally as 
important - are our activities on land. 

RSV is one of Hollands largest industrial 
companies: our nine divisions employ more than 
29,000 people at home and abroad . 

Both in engineering and m^iafacturiag we . 
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operate successfully in worldwide iriaikets like 
Africa, South America, The Middle andFarEast 


processing; the generation, transmission and 
distribution of electrical energy; as well as chemical 
processing systems. And in supplementary areas 
such as supply, field construction, hydrocarbon 
jobbing activities and municipal and industrial water 
treatment 

ffyourcompany has anything to do with gas, 
oil, electricity; water or chemicals, RSV can help you. 
Including financial engineering, training, service 

and mamtenan ce. 

Our management of large, integrated projects 


is known and respected wherever we operate by 
buyers and suppliers. 

Within the RSV chain of divisions you'll find 
such prestigious and well known fatematinna] 
companies as ThpmassenHolland, Royal Schelde, 
Breda Engineering, NDSM General Engineering. 
Delta Engineering, RSV Field Construction, 
Verolme Elektra. 





touch with us. 


ESV-P.OJOX 142 S- 3000 BK Rotterdam -Holland 
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Dutch steel chief 
subsidy warning 

BY CHARLES BATCHELOR IN AMSTERDAM 


c 


HOLLAND AND West Germany 
will have to support their steel 
industries if other countries in 
the EEC continue to provide 
unfair financial aid to their 
own steel makers. Steel con- 
cerns in these two countries 
will not remain competitive if 
Britain, Prance, Italy and 
Belgium prop irp their -own 
industries with grants, the 
Dutcn-«German steel group 
ESTEL warned yesterday, 

ESTEL has already broached 
this subject in general . terms 
with the governments in the 
Hague and Bonn, according to 
Mr. Olivier van Royen, the 
managing board spokesman. 
After surviving four years of 
losses totalling nea rly Flibn 
(1235m) net ESTEL now feels 
it has a right to some govern- 
ment support ;to enable it to 
modernise its plant, he said. 

Such a acquest is likely to 
be scrutinised closely by the 
Dutch ■ Government which 
normally tries to avoid indus- 
trial aid which would distort 
free markets within the EEC. 
It recently revised plans for 
regional investment aid after 
an EEC protest and it has been 
reluctant to increase aid to 
exporters for the same reason. 


ESTEL envisages the Govern* 
ment providing up to 50 per 
cent support for investment pro- 
jects compared with the 15-20 
per-cent aid it can cbri-m under 
existing investment stimula- 
tion schemes, Mr. van Royen 
said. 'Hie company, which pro- 
duced 10,4m tonnes of steel in 
1078, or nearly 8 per cent of 
the EEC total, is not seeking 
aid to expand capacity hut to 
modernise existing plant. 

In the short term the 
measures taken by Viscount 
Etienne Davlgnon, EEC Indus- 
try Commissioner, to establish 
guideline prices and reduce 
capacity remain an . urgent 

necessity, he said. A European 

system of supervirion is needed 
to reduce the distorting effects 
of support given in some Euro- 
pean countries. 

ESTEL, which operates steel 
plants in Ijmuiden, on the Dutch 
coast, and Dortmund in the 
German Ruhr, expects to break 
even in 1979 after reducing its 
losses last year. The West 
German steelworkers' strike had 
an adverse impact on last year’s 
result and will continue to 
affect this year’s figures. 

ESTEL annual results. Page 35 



seeing people, even 



Everywotkiiigday, Graham Salmon commutes 
fromEssestothe City of London. - 

.Itethewalks to hisworic atafemousBufldiDg 
Society^Erandi Office to start the day’s interviewing- 
be’sthe fcstpasoitpeoi^meetvdim theywant 
a mortgage. 


rv paHIp-TTtan -anH forarreg he£ well trained: He went 
to RNEJ ichocdsandits ^Qiminenial Training College 
hefore geuiiiQgfa l h grpn^edob training and 
esgjerience.As.Grahambmselfsays.'Ineverlet 


■Kyotfre an raptoye^yow could benefitby 

tyc ririfing hlmdpgsbnstramedbvtheRNIB. 

\--ti ; Evenif^tiyoucanMhdp:TheRNIB needs 
yoarsupport throoghiegadesand donations to 
maintain its msdij'services toblindpeople^induding 
tKmringothfireEfeGr^ani^ . 

ROYAL NATIONAL 
INSTITUTE 
FOR THE BUND 

J^GREATKIIOT STREET, LONDONW1N 6AA 



W. German 

Chancellor 
flies to 
London 

By Adrian Dicks in Bonn 
CHANCELLOR Helmut Schmidt 
flies to London today for talks 
with Mis. Margaret Thatcher, 
the new British Prime Minister. 
The talks are described by 
German officials as evidence of 
“ normality and continuity " in 
relations, rather than the 
occasion for specific decisions 
Accompanied by Herr Hans- 
Dietrich Genscher, the Vice- 
Chancellor and Foreign 
Minister, and. by Herr Hans 
Mattoefer. the Finance Mint 
ster, the Chancellor will be the 
first foreign head of Govern- 
ment to meet Mrs. Thatcher and 
her colleagues. 

Despite his long-standing 
friendship with Mr: James 
flallaghan and Mr. Denis 
Healey, Herr Schmidt is not 
thought to be dispirited by the 
change of party in Westminster. 

On the contrary. West Ger- 
man officials and politicians 
have high hopes of the new 
British Conservative Govern- 
ment, and specifically of its 
European policy. 

Herr Schmidt will not expect 
Mrs. Thatcher to be in a posi- 
tion . to commit herself to 
specific measures, but he will 
doubtless be. hoping for some 
public and unequivocal state- 
ment on Europe which could 
give her Government a better 
start 

The Germans have, in this 
connection, been impressed and 
pleased by Lord Carrington's 
appointment as Foreign Secre- 
tary. by the appointments of 
Lord Soames and Mr. Peter 
Walker, and by‘ the overall 
em ph as i s . Mrs. Thatcher’s 
Cabinet selection has placed on 
senior people with experience 
of Europe. 

It is also appreciated here 
that the new Government may 
need some time to be able to 
put into effect the fundamental 
changes which many Germans 
feel that Britain needs. 

Machine tool 
business booms 
in first quarter 

6y Andrew Fisher in Frankfurt 
| AFTER SEVERAL periods of 
sluggish demand and langpiishmg 
: production. West Germany's 
machine tool industry is ex- 
periencing a sharp rise in 
business, with first quarter 
/figure? showing the healthiest 
order (position since the end of 
1977. 

The industry now has orders 
for eight and a fas&f months, 
compared with only 7.6 months 
at the end of last year. The sec- 
tor' regards this as a return to 
the normal position. Germany's 
machin e tool industry is the 
world's largest after that of the 
U.S, with total production last 
year of nearly DBIT.Tbn 
(£2.S6bn), a rise of 3.5 per cent 
in real terms from the 1977 
level. 

In the first three months of 
1979, the total inflow of orders 
rose by 27 per cent from the 
same period last year with 
domestic demand setting a 
slightly faster pace than that 
from abroad. 

The machine tool division of 
the West German mechanical 
engineering association, which 
published the latest figures, 
described ahem as highly favour- 
able. Still causing concern, how- 
ever, is- tiie progress being 
made by imports, which last year 
rose by 19 per cent in real -terms 
to DM Ll5bn, while exports 
showed a slight decline, to 
DM 4.99bn. 


plant and machinery 


IBM 

370/158 


with the following configuratibn well priced tb let on lease 
or to,sefli : /— 

Central Unit. Model JT 00, . . 

.Type 3158-51-10743 
•. •- "Block Muhiplex/ Canal 

Block Multiplex Canal • 

Internal Double Steering 
- * 'Cohnexjoii^Type 3333 -- 

Console Printer, Model 001 . 

T*pe^2I*aMX815 " 

Please reply to Box Fil05,“ Financial Times,'- 10, Cannon 
Street EC4P ' . 


3158-1433 

3158-1434 

31584650 

3158-9313 



EXHIBITION 

Paintings, Sculpture and Souvenirs 
at the Royal Academy of Arts 
* : . . Piccadilly, London * 

Ouen DaBy 10 am-€ pm mtil 1st inly 1979 
' Admission £1.00 


PUBLIC NOTICES 


HAMPSHIRE COUNTV COUNCIL 
£5 to Bills, luied 9.5.79, at a rate o( 
11 “%. w mature 6.6.79. Toai appli- 
cations ware £40m and the total Out- 
sanding amount Is 537.5m. 


HEKTMROSHlRE^mlKTY COUNCIL 

£2.000.000 Bills JSWOd 9-5^9. 
maturing 8.8.79. at 1t%- Applications 
totalled £18,500.000 and there are 
£2.000.000 Bills outstanding. 


STOCK ^<3S55^lZ£s M BOROOC " 

£1.000.000_BillS t ,3.6.79. 


manning 8.5.79. at 11%. 
totalled £ 10 . 000.000 and 
>0 Bllb 


£4.500,000 


outstanding. 


Applications 
there are 


LEICESTER CITY COUNCIL BIUL5 
£1 .400.000 Bills maturing cm 8th August 
'1979 were ofierei and Issued an 9th May 
1979 at an average rate ol llM'.uK O-a- 
Total aprtiuttom for this Issue amounted 
to £8.400.000 and there are £1,400.000 
Bills outstanding. 


SUFFOLK COUNTY COUNCIL BILLS 
£5.000.000 Bills maturing on 7th August 
1979 were offered and issued on Bta May 

1979 M an average rate of 10 63i64tta. 

pt Total anMicstlons fer this Issue 
nmeonced to £28.500.000 and there are 
'■a ooo.DOO Bilk gubtendirig 


CLWYO COUNTY COUNCIL BILLS 
£ 1 . 000,000 Bills, issued 8.5.79, matur- 
fott 7.ff.7b. at- TT 3-64%. Applications 
• totalled £6.000.000 and there are 
> £3.000.000 Bills outstanding. 



CLASSIFIED ADVERTISEMENT RATES 



per 

line 

£ 

5.30 

230 

530 


U 


Commercial .and . Industrial. Troperiy 
Residential Property- 
Appointmesrts - v • ‘ - , ; 

Business & Investment Opportumties, 

- Corporation Loans, productKmCapacity, 

Bnmesses for Sale/Wajrted ... 

Education, Motors. Contracts. & Tenders, 

Personal, Gardening . 

Hotels and Travel- ■ ; 

Book Publishers positions available . _ 

g Cnlmum alae 40 column o ps.) 

- £150 per single eelunm em. extra 
For further details unite to: 

Financial Bmes^lO, Cannon Street, EC 4 P 4 BY, 
Classified Advertisement Manager, 


single 

column 

cm. 

£ 

16.00 

9.50 

16110 


6.25 

5.00 

3.00 


19X10 

15.00 

13.00 

8.00 


LEGAL 

NOTICES 


THE COMPANIES ACT. 1948 
IN THE MATTER OF 
GLOHIHEATH LIMITED 
Nature ol Buslnasc: To carry on 
bualnes as CATERERS. Windlng-up 
Order made 19th March. 1979. Date 
and place of first meetings: Creditors 
23rd May, 1979, at Room G20. Atlantic 
House, Hoi bom Viaduct. London. EC1N 
2HD. at 2.00 o'clock; Creditors on the 
lame day and at the same place at 
230 o’clock. 

/a t.asKb 


THE COMPANIES ACT. 1948 

IN THE MATTER OP 

SPARLAIR UMITH) 

T/A DIAL A FISH 

Nature of Business: FISHMONGERS. 

Windlng-up Order mads 19th March. 

1979. Data and place of first meetings: 
Creditors 23rd May. 1979. at Room G20 
Atlantic House, Holbom Viaduct, Lon- 
don’ EC1N 2HD. at 10.00 o’clock: Credi- 
tors on tho aama day end « the 
««r*A nlnrp at W.jW o'clock. 


ART GALLERIES 

Century British & European oil Igalnting*. 
watercolours and BraoMei stkNjnTraOe 
prices. £100-£2.00Q.Mon.. Frl. 10-S. 


MARLBOROUGH^. 6. Albemarle Sl. W.l. 
SIDNSYNOLAN. fi? 

iuTiS<f hta " Mon ' _Fr ■ 10 * S - 3Q - SaL - 


QMELL GALLERIES. 40. Afbenurte ST.. 
Piccadilly, w.l . New aeectlen of fine 
modem French paintings ladneiria 
Blanchard. Chettewt Deschamn. Dellin. 
G reset . Herve, Jacob. Passet, RaMw..4tft. 
and fine modem British marine palntin* 
and watercolours. 


FRENCH COMMUNIST PARTY CONGRESS 


Aim is grassroots unity of the Left 


BY DAVID WHITE IN PARIS 

FRANCE’S Communist Party 
has decided against mending its 
bridges with the Socialist Party 
leadership for the time being, 
and is tixing its sights instead 
on rank-and-file unity based on 
participation in labour struggles. 

That was the main message 
of an opening address by 
M. Georges March ais, the Com- 
munist party secretary-general, 
at the 23rd congress of the party 
in SaintOuen, near Paris. 

Although sticking to the idea 
of a Communist-Socialist alliance 
as the means of achieving demo- 
cratic change in France. M. 
March als renewed his attacks on 
the Socialist Party. He blamed 
it once more for the Left’s 
election defeat last year and 
rejected the Socialist leader. M. 
Francois Mitterrand’s offer of a 
“ non-aggression " pact 

The Union of the Left had 
created illusions, he said. The 
Communists were not in a hurry 
to renew the pact at leadership 


level and were unwilling to 
do anything that would lead 
workers once again to dis- 
appointment and defeat 

In an oblique reference * to 
dissension within the Com- 
munist Party, which came to the 
surface last year. Iff. ifarehais 
admitted that the election had 
brought “ deep reflection, a big 
debate, • questions and occasion- 
aDy, here and there, confusion.” 

In his report to the congress 
he appealed against internal 
quarrelling and the building up 
of 'rival tendencies within the 
party. He rejected criticism of 
the process of “ democratic cen- 
tralism” by which the 700,000- 
strong party is run. 

M. Marchais also dealt firmly 
with the question of the French 
Communists' attitude to the 
Soviet bloc. He repeated his 
condemnation of Stalinism and 
of “serious discrepancies” be- 
tween what went on in Socialist 


countries today and what 
Socialist democracy ” could and 
from now on should be.” 

But he said the question 
boiled down to a decision on 
whether the advent of Com- 
munism is these countries was 
a good thing. “Our reply to 
this question is unambiguous. 
Yes, it is a good thing , for them 
and for us.” 

He praised the role played 
by the Soviet Union in support- 
ing liberation movements in 
other countries as well as its 
“wise attitude" in bringing 
about a halt to the “unjustifi- 
able aggression " by China 
against Vietnam. 

He denied that the impetus 
of Euro-Communism in France 
had run out. “ There Is no lack 
of prophets announcing the 
death of a new political pheno- 
menon,” he said. “They are 
either deceiving themselves or 
deceiving others.’* 



BL Georges Marchais 


Euro-MPs try to revitalise the Assembly 


BY GILES MERRITT IN LUXEMBOURG 


THERE WAS once a sign in 
the visitors’ gallery at the 
European Parliament in Luxem- 
bourg which read: “ Visitors 
are not permitted to express 
approval or disapproval." It 
was taken down, the joke goes 
here, because of lack of interest 
It must indeed, be hard for 
even the most enthusiastic and 
Communautaire-minded visitor 
to be excited by a session of 
the Euro-Assembly. The smart 
modern chamber here is 
frequently all but deserted. 
Even during debates that might 
warrant a full house many MPs 
are going about their business 
elsewhere. Only the EEC’s- 
colour-coded documents lying 
on empty desks give a clue to 
where national groups would be 
sitting — purple for English, 


blue for French, yellow for 
-German, and so on. 

In its final session here before 
next month's direct elections to 
a new and larger Parliament, 
the delegated Parliament has 
seemed as lacklustre as ever. 
But beneath the surface of its 
cumbersome procedures there 
are signs that some Euro-MPs, 
and some senior members of 
the Parliament's Secretariat, 
are trying to revitalise the 
institution. 

The hope is that the present 
198-member “ talking shop ” 
will be transformed into a 
tough-minded democratic watch- 
dog, and that its 410 elected 
members will take back some 
of the power in EEC policy- 
making from the Brussels Com- 
mission and the nine member 


Governments which form the 
Council of Ministers. The talk 
is of streamlining the specialist 
committees, enlivening plenary 
sessions, and aiming for a U-S. 
Congr ess-style role in European 
politics. 

About 15 per cent of the pre- 
sent MPs are expected to return 
when the elected body meets to 
Strasbourg on July 17. Most in 
already committee chairmen or 
similar notables, and they have 
been laying plans to revise the 
committee system - to give 
greater attention to foreign 
policy and EEC enlargement. 

But many procedural details 
now under scrutiny are less 
strategic. The present system of 
voting the day after the debate 
on a motion — and then keeping 
the precise count secret lest the 


mandatory quorum of 60 mem- 
bers be revealed as unfulfilled 
— is now almost certain to give 
way to instant electronic voting. 
The system for allocating speak- 
ing time as a quota, related 
to the size of the six main 
political blocs, is also being 
re-examined. The objective 
would be to bring to 'an end 
the reading out of lengthy pre- 
pared statements geared to a 
less than flexible agenda, in 
favour of a “catch the Speaker’s 
eye" style of debating. 

Whether the “ young Turks ’’ 
of the new Parliament accept 
these ideas remains to be seen. 
One calculation being made is 
that a fair proportion will see 
them as mere details and 
irrelevant to the real issue of 
the ParUamenfs powers. 


Progress 
on forming 
Finnish 
coalition 

By Lance Keyworth in Helsinki 
THE DEPUTY SPEAKER of 
the Finnish Parliament, Mr. 
Veikko Helie. has made same 
progress in finding a basis for 
a coalition Government com* 
m ending a Parliamentary 
majority. 

He has established that there 
is no possibility of forming & 
Government of non-Socialist 
parties alone. The strongest 
alternative is the old four-party 
left-centre coalition, which 
resigned after the general 
election on March 18-19, an d 
now has a caretaker role. This 
could be reinforced by the 
Swedish People's Party. 

These five parties have now 
presented their draft pro- 
grammes to Mr. Helle. After 
discussing them .with the 
parties, he will report to 
President Urho Kekkoqen 
when he returns on Friday 
from his visit to West Germany. 


British petrol 

‘cheap’ 

By Roger Soyes In Bonn 

PETROL PRICES in Britain are 
among the cheapest in Europe, 
according to a comparative 
study issued here yesterday by 
Aral, West Germany's largest 
petrol filling station operator. 
The 10-country survey showed 
that the Swiss motorist pays on 
average DM 1.193 per litre for 
normal grade petrol and DM 
1.204 for super, making Switzer- 
land the most expensive 
country. 

In contrast, Britain pays an 
average DM 0.738 per litre for 
normal grade and DM 0.755 per 
litre for super. This relatively 
low price is maintained, the 
figures show, because of the 
small proportion of tax paid on 
the average litre— 45.4 per cent 
compared to 71.3 per cent in 
Italy and 65.8 per cent in 
France. 


At Lloyds Banklnternadonal^ 
everything we do 
adds up to one kindof bank 

Resourceful 


F t OR companies and 
i other organisations 
who operate multi- 
nationally, Lloyds Bank 
International has many 
different resourcesto offer. 
Our strength is worid- wide. It lies 
in the skills of our people, backed 
by die Lloyds Bank Group assets 
or £14 billion, our ability to • 
mobilise funds quickly in a variety 
of currencies and in any part of 
the world, and our detailed 
knowledge of the international 
financial stage - die important 
people, the markets, the 
opportunities. All these add up to 
a depth of resources capable of 
solving your knottiest financial 
problem. 

Eurocurrency leaders 

One of our major skills is putting 
together the right package of 
Eurocurrency finance for our 
individual customers. In 1977 we 
managed forty syndicated loans 
totalling US $6 billion. In 1978 we 
have been one of the world’s 
foremost banks in lead-managing 
syndicated Eurocurrency loans. 

are underwriters in over 85% 
of all Eurobond issues, and we are 
active as managers in this field. 

So you can see that whenever 
you need finance, it is worth- 
while asking.us firet about getting 
the resources together 

Skills in major project 
financing 

Project finance, while it contains 
a very large funding element, 
calls for an ability to mobilise a 
wider range of resources than 
purely financial ones. Feasibility 


studies, interpretation of 
technical cte, empathy with the 
non-bankink experts involved in 
die project- our level of 


In addition, we atLBI have 



involvement in this complex 
■aspect of finance is only matched 
by the skills we can brir^ tohear 
Among major projects in which- 
we have been involved are a 
large shipyard development in 
the Republic of Korea, an iron 
ore mine in Brazil and an 
al uminium smelter in Dubai. 

Export credit" 
the know-how 

Often a vital part of international 
financing is the provision of an 
export credit package, plus the 
necessary guarantees. The Lloyds 
Bank Group holds around 25% 
of the market for foreign currency 
export credits originating^ 
in the 
UK. 


ledge to put resources together 
in exactly the right ^ way ^ This 
on-the-spot representation by 
skilled professional bankers is 
one of the major assets of the 
bank. A major resource, if you like. 

AUthe services 
youneed . 

Supporting these key aspects of 
our world- wide activity are all the 
extra resources we offer m our M 
range of banking services. For 
example, we tadde corporate 





finance from an international 
point of view, helping you to raise 
capital in the most efficient way 
or to make the best use of the 
money you already have available. 
Here, our money management 
service plays a vital part; enabling 
corporate customers to use die 
banking systems of the world in a 
way that maximises return or 
minimises borrowing require- 
ments. Our investment services 
broaden the opportunities 
available to make the best use of 
your existing funds, either shoit- 
or long-term. And to complete 
the catalogue of the resources we 
have immediately on call foryou, 


A Central American hydro-electric scheme 
which LB [ helped to finance. 

LBI-the 

resourceful bank 

Think of resources in the broadest 
possible terms, and you’re 
thinking of Lloyds Bank 
International People, skills, assets, 
in-depth knowledge, moibiKsation 
of die latest techniques and 
technology - we have them aH 
And they add up to the sort of 
international bank we are. . 
Resourceful. 



The Lloyds Bank Group has 500 
offices in all five continents, with 
a total of 15,000 employees 
outside the UK. Representation is 
particularly strong in all the major 
financial centres of the wodd. 



LLOYDS BANK INTERNATIONAL 

A memberof theLfoyds Bank Group. 

International banking at its best 

lioydsBanklmnmtionallin^ (Head Office) . 40-66 Queea Victoria Street, (PO Box 241) London EC4P 4EL Telephone: 01-2489822. Offices and suhsidtaries in over 40 countriesarouiddifitrodi 
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Israel tanks in Lebanon raid 


BY DAVID LENNON IN TEL AVIV 


ISRAfcLI infantry backed by new Israeli policy of constantly which thiy were to fight. Many 33 murderers. in return for one 

tanks crossed into southern harassing the Palestinian forces tanks were blown up by mines soldier- 

Lebanon yesterday in pursuit of in an attempt to destroy itheir because the roads had not been Mr. Ezer Weionan, Defence 


Palestinian guerrillas who organisational structure and to checked before the armour was Minister, said Israel bad nO 

» . _ - T AT aVaa /nv .H.Alrs Mnt In .. 


clashed early in the morning hamper their plans for attacks sent in. 


With in. army patrol in northern on Israel. 


choice as there was no way the 


Birendra 
urged to 

defe 

hardliners 


West Sahara peace 


BY FRANCIS GHILeS. RECENTLY IN MOROCCO 


Israel. 


Only a part of fthe report's soldier could have been released 


The military spokesman in criticisms were published, as by force. 


The Israeli raid appeared to Tel Aviv said that one guerrilla the army objected to ell the 


Beirut correspondent 


be the largest land attack since was wounded and captured dur- shortcomings of the operation writes; A total of 23 tanks are 


reported here to have been in- 


its forces occupied south Jog yesterday's dash near the being made puta&c. reported here to have been in- 

Lebanon in March last year. The border kibbutz. M&nada. He Meanwhile, the Knesset has volved in yesterday’s action, 
•armoured' thrust centred on the announced that the Israeli rejected a motion of no con* which was similar to events 


By Chris Sherwefl in Katmandu 

DECISIVE ACTION by King 
Birendra to prevent a worsen- 
ing crisis in Nepal after a 
month of student disturbances, 
was urged yesterday by two of 
die country’s key political 


village of Shakra in south-east forces crossed into Lebanon to fidemce in the Government over which preceded last year's Azures. Mr. B. P. Koiraia and 


Lebanon. 


search for the rest of the Pales- its decision to release 78 Fades- Israeli invasion. 


According to UN officials, the tinian group and withdrew in tinian guerillas from prison last The Israeli troops moved 


; occupation of the village took the afternoon. 


month in exchange for one through the enclave controlled 


place during a rotation of units. The raid coincided with the Israeli soldier captured by the by -the right-whig Christian 


It is the first direct Israeli pene- publication of a report by the Palestinians diving last year’s militias . commanded by Major 


Mr. Ganesh Man Singh were 
both among 64 detainees 
released by the government 
overnight 

As they spoke, scores of 


tration of the area covered by State Comptroller criticising occupation of South Lebanon. Saad Haddad. They took up police with batons patrolled 

the UN peace-keeping forces the army's handling of last Parliamentary critics pointed positions near the two Lebanese > -■ - ^ 


Lebanon 13 months ago. 


of Sooth era Lebanon in which taken by Palestinian guerrillas which ere six ipQes north of 


NEGOTIATIONS AT a senior 
level between the countries 
Involved in the Western 
Sahara conflict are now under 
way, according to Western 
diplomats in Morocco. ' 

Last year, a p lanned 
meeting between King 
Hassan and President 
Boumedicnne had to be can- 
celled because of the 
Algerian leader's fatal Illness. 
But iris successor. Colonel' 
Bendjedid ' Chadll, has 
ensured that contacts with 
Morocco have continued. 

Colonel Quid Bouceif, the 
Mauritanian Prime Minister, 
returned home this week 
after a trip to Fez, Paris and 


Madrid during which he 
^garming their present 
publicly stated his, counties 
willingness to allow _ self- 
determination In Tins _ El 
Gharbia, the Mauritanian- 
held part of the Western 
Sahara claimed by the 
Polisario Front 
■ One proposition being can- 
vassed is that Tiris Ei Gharbia 
and a small portion of the 
Moroccan-held area of the 
Western Sahara should be 
handed over to Polisario ana 
that this territory would 
then be federated with 
Mauritania ... . 

Such a scheme is unbkely 
to be acceptable to the 
Polisario though in Rabat* 
‘.at least, there are hopes 


that Algeria would agree' to 
clients.' ■ .. • 

It Is still not dear hew: far . 
Algerian- -aims’ “may" hkve 
changed since. Colonel Ctudli ; 
became President. 

. Some Algerians are kno w n - 
to want to unseat- j^ing 
Hassan and saw support. for' 
Polisario. as : a. means 
achieving this. _ . v - v f 
Others have : hear more ; 
cautious, fearing - Ja parti* , 
cular. that the All --of Hassan t - 
could unleash ultra-nationa- 
listic forces in Morocco. This 
could r have serious cbttst- ; 
quences for Xlgeih, ' ffliie' 
almost every Moroeeau. : is '■ 
convinced that the Western 
Sahara is Moroccan : - by 
historic right • 


This was the fourth Conseco- more than 20 soldiers were had died in the bottles which the Israeli border. 


live day of Israeli attacks on the killed. 


ensued when Israel pursued its • Islamic Foreign Ministers 


Palestinian forces in Lebanon. In his annual report the declared policy of never nego- meeting in Fez, Morocco voted 


Since Sunday, Israeli aircraft Comptroller said that the attack Hating with the guerrillas, yesterday to suspend Egypt 
hare struck daily against Pales- forces had not beep properly They asked how these deaths from membership of the world 

a- . . . _ - - j A V* J n __i j - t -~-.t - . . . 


Morocco’s own Vietnam 


tinian bases. 


equipped and had not been could be justified when Israel Islamic movement The vote. 


The air strikes, like y ester- given adequate Intelligence in- had now agreed to the wholesale on a motion by Syria, was 


BY OUR OWN CORRESPONDENT, RECENTLY IN EL AAIUN 


I day’s laud raid, are pari of a formation about the terrain on release of prisoners, including unanimous. 


Gandhi associate 
condemned 
by commission 


- - - the annys sanaioag ot «st razamnentaiy entws pointed positions nrar the two Lebanese the streets of the capital, Kat- returned home this week Polisario though in Rabat, Sahara is moroccan - by 

who were dispatched to the year’s invasion and occupation out that many Israeli hostages villages of Shakra «d Braedut mapdu. to head off further after a trip to Fez, Paris and at least, there are hopes historic right — 

" of South era Lebanon in which taken by Palestinian guerrillas which ore six xpfles north of trouble. Reports from Bbaratpur u c _ . . 

more than 20 soldiers were had died in the battles which the Israeli border. said two people bad been _ __ - 

killed- ensued when Israel pursued its • Islamic Foreign Ministers jdlled and 25 wounded in a l/lAtTinm 

la bis annual report the declared policy of never nego- meeting m Fez, Morocco voted demonstration. In Paten, across l/l ilr llPOA 7 ^ AH/fl W 1 ill : > 

Comptroller said fiat the attack tiating with the guerrillas, yesterday to suspend Egypt £?river from Katmandu poliS ITJLvII UtLU 3 UfTll T IviUttlll -V 
forces had not been properly They asked how these deaths from membership of the world charged a crowd of high school * -£ T 

equipped and had not been could be justified when Israel Islamic movement The vote, students. nC „ U Ti v c> aaiiin , 

given adequate intel ligenc e in- had now agreed to the wholesale on a motion by Syria, was Student leaders appear un- by OUR OWN CORRESPONDENT. RECENTLY IN EL AA1UN . . 

formation about the terrain on release of prisoners, including unanimous. certain about their next step, MOROCCAN officers on leave Chief among these is a hamper- countryside to Polisario except '. 

, ~ having won the release of the from the Saharan war are ing command structure which for occasional heavfly-armed . 

■ detainees. greeted back home with cries of they complain makes it Impos- forays to outlying garrisons. 

f a - # Mr. Koiraia, a former Prime relief. Their families do not sible to fight a guerrilla war One military commander ^ 

m Ailin' AVtll A1YIC* I f*nfl A V A Alin AVI C< Minister, and leader of the want to hear about the fighting effectively. expressed grudging admiration . 

V>UUll vAUIdlUo XI. <111 CAvtll HIII13 banned Nepali Congress Parti-, against Algerian-backed Poli- The Saharan commander is for Polisario mastery of hit-and^' 

* said yestettiay that the Govern- sario guerrillas, againstwhom a allowed no autonomy but must run tactics. . ... :>• */? 

ay siMOM wnnkom iw tvuriam “l® 01 “ a “ bungled its handling drawn-out counter-insurgency refer every military decision to , « commonly expressed 

n in TfcHKAN of the student protest because campaign has been conducted the Defence Chief and Chief-of- frustration that PoUsano. r . 

THE INCOMPATIBILITY of variety,” saying the revolution central Government A Govern- il ‘ was totally isolated and un- since Morocco took over the staff— the King himself. * cannot be engaged m combat^, 

Iran's civilian Government with would not be diverted frojn its mdnt committee was considering lie people’smood. province from Spain in 1975. 0 e explanation for this is 2““ partly ^plains the new : t 

the coimtry’s Moslem Jiicrarchy pat **‘ . . .. _ whether it wsiUd be P<»si»le to But ioCTeasiogly. Mwocnas that the King fears frustrated 2P*^8£ t }JS±*l 


Court explains Iran executions 


BY SIMON WNDEItSON IN TEHRAN 


%y K. 1C Sharma in New Delhi the country’s Moslem hierarchy tr ^l 


whether it would be possible to 


MR. DEYRAJ UBS, Chief 
Minister of Karnataka State In 
south India and a close sup- 
porter or Mis. Indira Gandhi, 
was found guilty by a com- 
mission of inquiry yesterday 
of eight charges of favouri- 
tism and misuse of power. The 
commission was appointed by 
the central Government of 
Mr. Morarji DesaL 

Mr. Xfrs is unlikely to 
follow the convention that has 
obliged Chief Ministers in 
similar situations in the past 
to resign immediately. 

Mr. Urs won Karnataka for 
Congress in State elections a 
year ago. Since then be has 
dashed with Mrs. Candid over 
the return to politics of her 
son, Sanjay. He criticised 
Sanjay recently for propagat- 
ing a "personality cult” But 
as he now needs their sup- 
port, Mr. Urs is expected to 
close ranks with the Gandhis 
for mutual support. 


mn » Ahuintift xr+«t*r Tbe message broadcast by Dr. set up regional assemblies 3 aj0I l 

became yet more obvrom yester- Bomrgan. who 4s a former before the new constituent and had only to make U] 
day when Islamic revolutionary human rights activist, was assembly was formed, he added. face of han 

courts sentenced to death seven perhaps his final protest against The question of regional £ res i2T^f ^“**5 ^ paIaa 

more supporters of the Shah’s the contempt with which his autonomy, particularly far the “ e not “° be 

regime. Dr. Mehdi Bazargan, Govmunent has been treated by Kurds in the West, the Turko- 

the prime minister, was saying, ShiTteMoslem Clttgy led by mans in the North-east, the 

mMimtiiu ,h*f a, MUninr Ayatollah Khomeini- The Prime Arabs in the South-west and “Ot if the King failed to < 
meanwhile, that the country Mifdster is known to disapprove the Baluchis in the East, has °n a more democratic cours 
must not act as a tyrannical 0 j the executions of which there previously been greeted with the country, a peaceful 
machine. have now been 198 since the suspicion by Iran's Prime co-operation movement v 


set up regional assemblies avoid making major changes, are questioning the decision to officers miTh t be tempted to Abbrouk of mobfle -- un«s 0 t 
before the new constituent bad only to make up 'his fight what is seen on some undertake an all-out attack on ac bvely pursuing Polisano- _ ^ I 

assembly was formed, he added. mmd 10 of hard-line circles as Morocco s Vietnam. Algeria, from whose sanctuary . B °vever. officers admitted y, 

The question of regional P res ^??'f inside the palace. If King Hassan used the Sahara polisario guerrillas launch their jb. at because of the jrregalars -,! 

autonomy, particularly for the he not do that, he had question three and a half years knowledge of ..the terrain, 

Kurds in tile West the Turko- °° .business m ^ throne. ago as a patriotic means totally £ more vita , reason ^ tbe ^ .ambushes . 


machine. 


on a more democratic course for spectacular “Green March" into 
the country, a peaceful non- the Sahara by 350,000 specially 


This week’s executions— 21 revolution In February. He has 
people were shot on Tuesday, previously threatened to resign 


were defended in a rare state- on the issue. 


ment from the secret reyolu- Ur. Bazargan pleaded with the 


previously been greeted with “ e country, a peaceful non- tne bahara oy d&o.ouu specially 
suspicion by Iran’s Prime co-operation movement would mobilised Moroccans was meant 
Minister. be launched. to accomplish peacefully against 

A Kurdish delegation in Mr- Koiraia and Mr. Singh the Spanish colonial authorities 
Tehran yesterday accused Ur. -We detained on April 27 has turned into a gruelling 
Bazargan of lack of interest in “Vdw the Public Security Act. guerrilla war. 


Rabat is bitter that. the, UJS. i 

rill' Tint" aim Vn,/w<M' ' tV. • 


tionary court in Tehran- It com- nation to co-operate with the its cause. Led by Dr. Abdur- Mo reasons, were given, and J Having staked his position on 


plained 


peoples* -Government 


solving 


rahraan Qasemlou 


the both men see their arrest and this anti-colonial gamble, the 


fervour for arresting agents of country’s problems. He said Kurdish Democratic Party, the subsequent release as signs that King now finds himself com- 


the Shaft's regime had declined! freedom of action, choice and delegation 


allowed qounterrevolu- initiative must be given back to Khomeini had agreed to -send whieh way to turn. 


Ayatollah the Gm^rnment does not know mitted to a war portrayed 


tioqarjes to act more boldly, the people.. 'a mission to investigate causes Among 62 other opposition 

particularly in provoking He also announced a new of recent fighting. Another leaders released yesterday were 

regional troubles. policy for Iran’s minorities religious leader. Ayatollah several members of the banned 

In ordering the executions, which have clashed several Shariat Hadari, is believed to Communist Party, 

the statement said, the court tunes with the new Government have told the delegation that According to the Government, 

was meeting the demands of the on the question of regional be would use his authority no one is now in jail in connec- 
people that the revolution autonomy. He said there should among TurkUh-speaJting A zer- tion with the student troubles. 


tes Among 62 other opposition m*nt and whose burden is los- 
er leaders released yesterday were log him support at home. . 
a E several members of the banned Most Moroccans still pay lip- 
to Communist Party. sendee to the official line of 


people that the’ revolution autonomy. He said there i 
shduld continue. It criticised be self-sufficiency for 


According to the Government, ah historic right to the Sahara 
no one is now in jail in connec- and uf national determination 


iuld among TurkUh-speaJdng Azer- tion with the student troubles, to pursue the war— a line re- 
the baijanis to re-establish good But student leaders estimate iterated in endless editorials. 


what it called supporters of the regions so that not every order relations betwan therd And the that 20 of their colleagues are 


“rights of man of the American or decision was made by the Kurds. 


still being held. 


to accomplish peacefully against a ■ ■ ~ t ' eil weapons it needs tb[ fight The 

the Spanish colonial authorities =~== insurgents. 1 The' Royal "army * 

has turned into a gruelling - ^ badly needs reconnaissance air- 
guenilla war. • — — j craft as its fleet of about 30 

Savin® staked his -position on. • -- -« - agei n g F5 fighter, bombers are _ 

this anti-colonial ramble, the ■ •■i H ? — ^ - unreliable for hitting targets in ^ 

King now finds himself com- f the dwert without advance-' 

mitted to a war portrayed ^ — / a.ce^ia reconnaissance. - _ • 

abroad as imperial aggrandise- jgHsfidgSl . .. The UA has turned a -blind -*' 

m*nt and whose burden is los- itiMaiiBl J eye to the use- of - the F?5s-=--' 

i pg him support at home. . \ whose employment _ outside * 

Most Moroccans still pay lip- \ Morocco contravenes ' secret . 

sendee to the official line of ^ \ supply, conditions. " d 

an historic right to the Sahara MAURITANIA But the U.S. has not approved^ 

and of national determination • * !Atl ' deliveries ' of other aircraft 

to pursue the war — a line re- - V subsequently requested " by-?' 

iterated in endless editorials. P .jX/w-* ' ■ Babat Sales of Huey Cobra : 

But complaints about the cost » ~ - — r ~ warplanes and OV-10 recon - 1 . 

of living and deteriorating naissance planes- have -beeni 

serial conditions are growing. again in 1973. To prevent “ indefinitely frozen " and the :• 
“Life is exorbitant because of suc ^ a recurrence, there have Administration : has ' blocked ^ 
the Sahara" is a refrain heard been few promotions. Officers approval of a : -network: of v 
everywhere. Much of this can are also angered that there have sensors (codenamed- Westvrind. '* 
be blamed on Morocco’s domes- * ,een no decorations or adrais- and used in. Vietnam) which j. 


MAURI TANIA 


But complaints about the cost ■ . I 

of living and deteriorating 

serial conditions are growing. again in 1973. To prevent 


MINIEREs.*. 


be blamed on Morocco’s domes- beeD ro decorations or adrais- 
tic economic difficulties. sions of^alour. Moroccan losses 

Ji.Si&ce the total economic costs have been, estimated at between 
of tiie war are estimated at $Im 50-100/ a mouth. - 


sioos of A'alour. Moroccan losses could detect enemy movements 2 
have been estimated at between if seeded in the-desert. •' 
50-100' a mouth. - • Western Intetiigeifce officers.' 


per. day, the Saharan issue is If controlled corruption keeps say Moroccans . Are.: still not 
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becoming a not unjustifiable the senior ranks (particularly Manning the war, although the)'.) 


ASSETS 

III. Fixed Assets 

A Lend and buildings 
C. Furniture, vehicle* and sundries 
F. Other fixed esasts 


3t.12.78 


31.12.77 


rapfud WAB,UT1B 

A. Issued capital . 


3l.1J.78 

8000000 


31.1177 


8000 000 


IV. Long-term investment* 

1. Investment* and otliee portfolios Investments 


A. Legal feSorvp 

C. Capital reaervee not sobjeo 

D. RijBnnj avalletHe for dlstrl 


taxation- 
ion 11 


536 953, 


hop 000 
38 209 
11 536 853 


A. Group companies 

B. Associated companies .. 

C. Other long-term inves tm ents 
1. Shares . . • 


10SM 85? 
8784*1 


11 560347 


Other long-term investments 

A. Receivables from group companies 

B. Receivables from associated 
companies 

C. Other receivable deposits and 
guarantees 


IV. Profit carried forward 
- V. Gem* on revaluation 
Vll. Provisions for expense* end losses 
VM1. Umt-tarm payable*- (longer man oos year} 
A. Subordinated loan . 

Z Non convertible . 


12386 780 
53813 
• .608 752 
-. 883 991 


12 375 1*2 
81 288 
620115 
1 181 738 


IX. Short-term pa ya bias fetre year end lew) 
C. Payables arising from goeds 


4*21740 


C. Payables arising from goods 
and services 

D. Tax debts and -provisions. 

-aoelef sacbfrty. salaries and wages 1 

F. Other loans end -guarantee* 

G. -.Othar ptyablaa: 


focus for discontent. at home) happy, most younger have almost doubled - tiie ? 

OffiriaL - propaganda has officers' sympathise with the . number of troops in the Sahara. > 
cha n ged. For the first time la political opposition in Morocco, to more than 40.000. and King < 
three and a half years, Morocco This has the effect, not surpris- Hassan hay. described the ; 
has now officially admitted Ingly, of disintegrating morale, situation as “ bordering on the : 
there is a war o nits, doorstep Discontent has been expressed intolerable.” 

— and publishes “victory” lists by a senior officer is Zaire who Political and military t 
whose figures look as dubious as has reportedly written a per- initiative is increasingly on i 
ftose of Polisario. sonal letter to King Hassan urg- Polisario’s side — not least / 

Soldiers returning from the ing him to remove restrictions because Mororco has effectively * 
Sahara spealr of a growing Inherent in the command chain lost its Mauritanian ally in -the i 
malaise about appalling condi- in the Sahara “as we cannot war.. Mauritania, now largely 
tions as they prepare to face a win a war under these condi- - infiltrated by Polisario camein-v 
fourth burning summer of desert tions.” on King Hassan’s side in 1975 ; 

co lJ? ter ' insursency - An increasingly expressed to carve up the Sahara. • - * 


V. Lang-tam raeaivabfas (longer than «• yaar) . 

B. Othw 'raeahmbJa* 

VI. Stacks 

B. Metals and othar products 

VII. Shartntann wcaWabla* (ana yaar and lags) 

A- Arising from dethrones of goads „ _ 

or sarvicas 30 

B. Other reeaivabla* mb **** . 

2. Other debtor* * W7 021 


X.k4gg(«ris*baai soeetntts 


1 158 158 
. -37025 


137 018 
3859 
1 160 356 


lOtirui oiirmng summer of desert tions.” on King Hassan’s side in 1975; 

counter-insurgency. An increasingly expressed to carve up the Sahara • - - » 

about the view is that the King is badly Polisario is highly motivated * 
difficulty of fighting fast-moving informed about the Sahara. A and increasingly. effective a 
Polirano columns from fixed new comander, Col. Mohammed because of Algeria and Libyan * 
positions, of not being given Abbrouk, has taken over there support and trainin'* ■ 
leave (most have been there for because his predecessor found All the cards - arp“’«rtar*kpri- rm - 


The men complain about the view is that the King is badly 
difficulty of fighting last-moving informed about the Sahara. A 


1340810 


1 323 582 
77 508 


support and training. • r 
All the cards -.are -stacked on- 


four years) and the boredom himself unable to conduct proper Polisario’s side. In an atmos- 


1225882 


they feel in this inhospitable anti-guerrilla tactics, 
terrain where there is no enter- He took troops 
tainment and no drink. three beavilv fortifie 


anti-guerrilla tactics. _ phere - of increasing inter- : 

He took troops back into national, isolation, the onus is » 
three heavily fortified enclaves on Morocco to find a diplomatic - 


Officers, who enjoy more privi- at Al-Aaiun. Smani and s7luttom before Se war bS 
leges, have other frustrations. Bojador, abandoning the desert the coStiy to^ its kn^ b ® 


4 743129 


4736 OSS 


VIII. depMits 

IX. C«>h 

X. RegutariMtfon •ccotims 


4062 096 
60 016 
346678 


4959403 
162 E84 
476 619 


Island of Eastern promise 


exposes 


A. Gvoria. .row materials. cwsuaaWe natarial* and ^ppli»* 

1. Purchases 

8. S *w i c— *“***» . 

1 -Ptncfisus amt delrvane* . 

2. ' Coai brought forward (+). ca*t* to carry! 

forward {— > 


PROFIT AND LOSS ACCOUNT (in BF) 

1977 ■ 

L Tndliq accM»t 

1 1 A. Tonrovar 


REVENUE 


A. Tonrovar J 185 584 

B. Mamnant of goods in p rog nroe, fiqMwfi good*, donu 

and work in p rogro — (mcna«a +, iIicmmi — ) W IIS 887 

D. Qthar optratog ravitwa 3(983 


-- 221 356 
S036 


C ' L n l w waiWjWV paoaiona and.oihar pamnnrnl 
D. ammtiamlon, wita-downa and provision* 

1 .- Dopweiation amf amortisation ■ ... 

3. ProViafom for Iowa* and axprouas (approprrotron 

disposal -1 . 


E. Otter operating agqwnsas 

■ • Cast Of seta* and aaryica* 


— 14 923 
. 19 992 


139QB3B 


*4Ja» and sorviea* 


1341534 


14*2 625 


A. Lorg-tama dabt aaqwma* 


B. Shorp-tarro daM charge* (on* yaar arid la*a) 

C, Othar -finaitaal-axpaRsad ... . 

i Witt*4oMi on InvMtnronta. tonBTOW obdu, 
rtwwn "iw a aana a w and corront »««» 
jUnoftiSation of axpforotion and proapccting 


H. fiMBtal ittnp • • 

: (fcnanua from hMg^tarm invastriwma 

. B. RwaowfittfR otter dates, sborfrtsrm I 

372 currant asasta 

2Z84 -C, Otter financial ravang* 


— Writedowns on Iriva a -p oaw t a 
Writo-downe on reotSvaMas 


2. «SadaRKta0«* financial draiga* 

Financial charges 


an 842 
00068 


Financial ravansa 


1 144 379 


Ul. Excaptronal rtams 


A. Daprodarion. amortisation. -vnrHa-ilown*, proviaioo 
for oxpanaos. lossos and panslons 

2. Wrrto-down* in value 

3. Provisions for ax ponses and lossaa 

B. |m — « on disposal of fixad saasts 

C. Othar sJceaptloBal charge* 

D. Transfer U rosonro not suNsct to tsupeit 


A. Oopiactetlon, Amortisation. writo-Oorona end .provisions 
for osponoas. loaoos and pension* written back 

2. Amounts writrtn hack on. other aasata 

3. Overprovisiona for sxpmaaa and loasu 


Exceptional charges 


Bl Profit on 
C. Othar ok 


lesal or Ibrod s*s4ts 
anal mpqw 


IY. Rtegte of tba accountirtg period 


ExcopCopai Tsyamia , 


A. Profit of tho period 


, 2 830 378 


ofmutts 


C. Profit to be carried forward 

D. Dividends to shsrohoidor* 


F. Other appropriation* 


SI 298 
E93 002 
10 738 
18729 


A. Profit sublet to appropriation 

1. Rosulta of tho period 

2. Raaults brought forward 


+ 801 070 
+ 72752 


A report an the Annual General Meeting that will take place in 
Brussels on May 25, 1979 will be published in this newspaper. 
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TAIWAN HAS few resources 
beyond its fertile land and good 
weather for crops. All the major 
industrial nations have severed 
formal diplomatic ties with its 
Government and it spends 
enormous sums to maintain one 
of the largest standing armies 
in tbe world. 

Despite these drawbacks. 
Taiwan is generally ranked 
third among nations in Asia in 
terms of "country risk” in- 
volving commercial . loans 
behind Japan and Singapore, 
but ahead of Australia and 
South Korea. 

This degree of banker's con- 
fident in Taiwan may seem 
surprising in view of the pre- 
carious relationship it has with 
China. 

But the economic record and 
the country’s near and medium 
term prospects appear to justify 
the assessment 

• In the 1950s the emphasis was 
on developing agriculture which 
accounted for nearly all exports, 
and on light industries to substi- 
tute for imports, moving in tbe 
1960s to greater emphasis on 
industrial exports and a diversi- 
fication of agricultural exports. 

Real economic growth rose 
from an average 7.4 per cent a 
year from 2953-64 to 8.8 per cent 
from 1965-77, reaching 12.8 per 
cent in 1978. 

To secure the economy, the 
Government embarked in the 
1970s on a number of ambitious 
heavy industrial projects which 
have transformed the economy 
Into one of the most developed 
States in Asia, rivaling South 
Korea which has over twice the 
17m population of Taiwan. 

The comparison with South 
Korea, in fact, provides a useful 
perspective on Taiwan. 

In 1978, Taiwan’s gross 
national product was $22bn, 

: compared with «6bn in Korea, 
j Taiwan’s growth rate of 12.8 per 
I rent was slightly hfcher than 
i Korea’s 12.5 uer rent, as was per 
capita GNP ($1,304 v. Si .242). 

Taiwanese exports : were up 
35.7 per cent last year to 


$12.704bn, only $7m short of 
Korea’s export total (a growth 
rate of 20 per cent). 

At the end of 1978, Taiwan's 
foreign reserves amounted to 
$5.350bn compared with Korea's 
$4.937bn. 

Taiwan's -inflation (a sensitive 
point for the Nationalist Govern- 
ment which believes rampant 
inflation was a major reason for 
their defeat by the Communists) 
was only 5.8 per cent compared 
with 14.4 per cent in Korea last 
year. 

The Taiwanese have been 
much more cautious in their 
approach to the economy than 
the Koreans, avoiding an over- 
emphasis on developing heavy 
industries aimed primarily' at 
the export market 

They have built the world’s 
newest steel mill , a shipyard 
with a im-ton-capadty drydock 
and a - sophisticated petro- 
chemical industry (ail three 
government-owned). But the 
rather modest goal of these 
projects is to reduce depend- 
ence on foreign suppliers. 

The first of the big Industrial 


In the second of two 
articles about Taiwan, 
RICHARD HANSON 
describes the island’s 
attractions for investors 
and its search for foreign 
capital. 


projects to be completed was 
tiie shipyard, finished in 1976 
just in time for a worldwide 
shipbuilding recession. 

The yard has built 18 ships, 
including two supertankers for 
Burmah Oil, but tbe balk of Its 
orders now are from Taiwanese 

concerns. 

The steel mill was completed 
in December. 1977, oji a site 
next to tbe steel plant with a 
capacity of Lorn tons per year, 
400.000 tons of which consists 
of steel plate. . 

When originally planned, this 


was to be supplied to the ship- 
y“ d *but has not been needed, 
ana China Steel Corporation has 
turned to exporting certain 
amounts to countries including 
Japan. 

Chfrm Steel will have 
about 3.25m tons. capacity (the 
SHl tons) and will be 

which ° . Pr0duce steeI sheet 

Rt- Present must be 

S?d°ro e ? t0 a wma»ces * 

and motor vehicles. s 

Chtoa St eel will not have the 5 
capacity to be a major factor i ' 
“ wwld steel trade for some j- 
£ ut ft should eventually - - : 
he highly competitive, given the 4 
low cost of labour. 5 

lf J n J- aiv [ aD ; 1116 Vtoour cost per 
ton of steel produced is $28 
compared ^ S1 20 pe r ton in " 

Since the oil . crisis of the 
emrly 1870s. the Government has > 
also worked to -reduce Taiwan's 
dependency on overseas supplies - 
?lJ > £f roc . heini , caIs to s “PPly its j 
HuHS?* PlaStiCS “ d r. 

nanhtK 1982 ’ £- WHI h3Ve fO»r‘* 

cractang -plants with ’a l 
rapacity of 900,000 tons of achy- 
>ene per year to supply down- 
stream industries. -v 

pul?? Government !_ owned : 

Sj ,e ' K Dleu,n Corporation X 
K P 22Lf u SP ld “ e * the Price of * 
inrti?«^ UCts J n tf ? e downstream ' 5 
2J2 shielding them from " 
th e impact of high oil * 

FSiSSSS& and shonase3 i 

oii T ?j»rT d ^ e its dependence ch. /- 
Sim L tap 2 rt -? d > th e Govern-". 
™ em ha f built two nuclear !- 
and wiH kave 
fourth 

♦i.? ri 2L th V projects on 
t0 - “Pfetfen. the : 
tSn lS T anting its atten- “- 

uon to developing its heavy t 
machinery industries, and hope? -- 
S T J” du oe diesels, trucks. and 'V 
i^urbo generators in joint S 

PMies WHh f0Teipi > 
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Violence in California petrol queues 






a* lL . 


LOS ANGELES — M any 
Californians jumped queues 
brandished guns, knifed each 
other or scuffled at the pumps 
on Tuesday night before the 
midnight deadline for the 
introduction of ' petrol 
rationing. 


'■ 1 : 


-IK *■ 

V 

s 


Drivers showed themselves 
prepared to use force to set 
their tanks filled before the 
deadline and police and other 
officials reported ugly scenes 
m queues of ill-tempered 
motorists. 








A pregnant woman was 
beaten up by a man who 
thought she had jumped a 


queue. A driver in Hollywood 
held off an angry crowd at 
gunpoint as he pumped fuel 
into his tank after pulling in 
front of 50 ears. 

Many filling station atten- 
dants armed themselves with ‘ 
clubs or guns. Several knif- 
ings were reported and there 
were constant scuffles and 
crashes as motorists who tried 
to sneak ahead were rammed 
by other drivers. 

Throughout California 
petrol cans and lockable fuel 
tank caps were in short 
supply. In San Diego, 
hospitals treated about 40 
people for the effects of 


swallowing fuel while trying 
to siphon it from tanks. In 
Santa Ana. a family of seven 
w ere badly burned when fuel 
stored in their garage 
exploded. 

After a week of petrol 
shortages, Californians were 
either “ coping with the crisis 
or going crazy,” one police 
officer said. 

On the bright side, some 
filling stations bad roller* 

skating girls, wearing shorts 

and smiles, selling coffee and 
doughnuts to the majority of 
drivers who patiently waited 
their turn. 

Under Governor Brown's 


rationing scheme, cars with 
number plates ending in odd 
numbers can be served only 
on odd-dated days and cars 
with even number on even 
days. 

There seemed no single 
reason why the predicted 
worldwide oil shortage should 
hit California first. One 
theory was that Californians 
had increased consumption by 
9 per cent In the past year— 
against 4 per cent for the UA 
as a whole. Petrol companies, 
however, made deliveries 
based on consumption a year 
ago. 

Renter 


an 


Provincialism dogs oil debate 


BY IUREK MARTIN, U Js.fiDITOR, IN WASHINGTON 


THE UNITED STATES Senate petrol rationing plan, then 
was yesterday moving un- reversed itself again after the 
towards a - vote on Administration offered changes 
Carter’s .proposed favouring the larger rural states, 
standby petrol rationing plan, yin which people customarily 
after a series of bewilder- drive greater distances. 


certainly 

President 


ing parliamentary manoeuvres 
'■ and Administration concessions. 

which showed the White House 
: • . at its most unsure and Congress 

; at its most parochial. 

■ ’> The House of Representatives 
1 will probably vote on the pack- 
age either today or Friday. If 
~v.. r either chamber baulks by the 
; Friday deadline, then all or parts 
of Mr. Carter's plan will be dead. 

On Tuesday the Senate Energy 
Committee first reversed an 
earlier motion approving of the 


At the same time, the Senate 
votgd overwhelmingly against 
another part of the package — 
week-end closing of fitting 
stations — thereby apparently 
consigning it to oblivion. There 
is thought to be little chance of 
the proposed bon on outdoor 
electrical advertising being 
approved, though mandatory 
temperature control on public 
buildings has a good chance of 
passage. 

The White House concessions 


on the rationing plan were 
delivered at the last ntinule, 
after it dawned on the adminis- 
tration that prospects for success 
were receding fast. 

In fact the Administration was 
being bombarded with demands 
from Senators representing par- 
ticular constituencies: on the 
Energy Committee, the Senator 
from Hawaii wanted special con- 
cessions for the sugar and pine- 
apple industries, those from 
Kentucky and Wyoming for 
agriculture in general, and from. 
Oklahoma that the state's oil 
industry be allowed enough oil 
to continue searching for oil. 

AH of which prompted an out- 
burst from Senator Lowell 


Weicker, the Connecticut Repub-’ 
lican, who caustically observed: 
“ I haven't seen how this (the 
latest White House plan) affects 
Connecticut, and, gentlemen. I 
don’t care. Stop nitpicking every, 
plan we get down here. Provin- 
cialism is getting in the way of 
the national interest." 

Meanwhile the House of 
Representatives voted strongly 
in fa vo or of the principle of 
closing foreign tax loopholes 
enjoyed by oil companies, indi- 
cating that the mood of Congress 
is not to allow the oil industry 
to reap undue, returns from the 
President’s decision gradually 
to remove federal price controls 
from domestic oil production. 


19 die in 
El Salvador 
gun battle 



workers 


' 3: 


AT -LEAST 19 people were 
killed and - 38 injured when 
leftist gunmen who had been 
holding San Salvador's cathe- 
dral since last Friday, fought a 
pitched battle with security 
forces in from of the building. 

‘ Rioting also broke out when 
other members of the Popular 

Revolutionary Bloc burned 

buses in San Salvador 
■ The battle erupted shortly 
after a .demonstration called by 
members of the Bloc fizzled out. 
But groups of Jef cists went into 
the streets and snipers opened 
fire when security forces 
approached the cathedral. 

Red Cross, officials, allowed 
into the cathedral area soon 
after the shooting, evacuated at 
least 30 wounded, some of them 
in: critical condition. 

But .30. members of the Revo- 
lutionary Bloc who had been 
occupying the cathedral and 
about 50 other members of the 

organisation, who took refuge 
there to escape the shooting, 
said they would stay until' their 
demands were met. 

. Meanwhile, three gunmen 
remained in- the Costa Rican 
Embassy, after Sr. Julio 
Esgurvel Valverdc. the Costa 
Rican Ambassador, and four 
other* hostages had escaped. 

. Another 16 gunmen were still 
holding five hostages, including 
French Ambassador 3VL Michel 
Dondenne, at the nearby French 
Embassy- 
Agencies. 


called out on strike 


■m 

r . ft 


BY STEWART FLEMING IN NEW YORK 


: THE United Rubber Workers’ 
Union yesterday launched the 
Carter Administration’s wage 
second major challenge to the 
i guidelines when it called a 
I strike against the weakest of 
the three major tyre companies, 
l Uniroyal. - 

After more than two weeks 
of fruitless pay negotiations 
when the union’s contract with 
the rubber industry expired on 
April 20, Mr. Peter Bomraariio.. 
the URW President, called 12 
Uniroyal plants out on strike, 
making Some 8,200 employees 
idle across the country. A 
union spokesman said that no 
contract negotiations are 


scheduled. 


Last month the.first challenge 
to the wage guidelines ended 
after, a 10-day strike, when the 
Teamster’s Union settled for a 
three-year increase of around 
30 per cent, a rise which was 
seen to have stretched the 
policy to its limits if. not beyond. 

Mr. Bommarito has been 
following a more cautious nego- 
tiating approach .compared with 
three years ago when the 
previous contract was settled. 
He called then for strikes 
against all the major rubber 
companies and his members 
were out for close to three 
months, creating dissension 
within the union. 

Uniroyal is widely assumed 


to be able to withstand a strike 
without serious impact on its 
profits for four to six weeks. A 
key plant in Oklahoma which 
produces about half of its radial 
tyres is not on strike because it 

is not unionised. In addition. ■ 

it is believed to have built up 
substantial stocks. 

The rubber workers have 
made no secret of their deter- 
mination not to be forced to 
succumb to the Carter Adminis- 
tration's wage guidelines. 
Uniroyal claims to- have 
exploited all the loopholes in. 
the guidelines to be able to 
offer a 28-29 per cent wage 
increase over the three-year 
contract. 


Sabotage inquiry at nuclear plant 


WASHINGTON— The Federal 


i Bureau of Investigation is 
i probing possible sabotage of 
nuclear fuel rods at a nuclear 
i power station in Virginia, the 
Nuclear Regulatory Commission 
(NRC) said ‘yesterday. 

The Virginia Electric Com-* 
pany said it found a white 
crystalline substance on 62 of 64 
rods at its Surry plant near 
Norfolk. 


The' 12 ft long rods, made out 
of -zirconium with uranium 
pellets inside them, were being 
kept in a storage building for 
use later this summer, the NRC 

said. • 

Sabotage had not been proven 
and no one had claimed 
responsibility for the incident, 
but the FBI had been called in- 
to investigate. 


The company said preliminary ■» 
indications were that the fuel 
was not damaged by the sub- , 
stance, although the -rods might * ; 
have to be repacked. 

The Surry plant was one of 1 j 
five shut down by the NRC in ■ 
March because the agency was v, 
not sure it could withstand 
earthquake damage. It is 
expected to reopen soon. 

Reuter 
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Miller joins talks on 
Euromarket control 


BY DAVID MARSH 


TALKS betwen major central 
banks on the possibility of in- 

- traducing reserve requirements 
on Euromarket: bank deposits 

- are now in, a “definite esplora- 

- tory stage,’ one of the partici- 
pants at this week’s central 

. bankers’ discussions in Basle, 
said yesterday. - 
The subject was aired, along 
v .wife other possible methods of 
improving control of the . Euro- 
markets, at a meeting last Sim-- 
day betwen Mr. William Miller, 
chairman of fee U.S. Federal 
Reserve Board, and other cen- 
tral bank governors. Their dis- 
cussions preceded the regular 
- monthly central bankers’ ses- 
*'sions at .fee Bank. for. Inter- 
national .Settlements, held on 
Monday, and Tuesday. . . 

• Mr. Min er, who, 'like* his pre- 
decessor, Dr. Arthur Burns, 

- : takes part in fee meetings two 
or three times a year— brought 
wife him a ’ working paper 
drawn up by the Fed outlining 
ideas for reserve requirements. 
These would extend to Euro- 
market deposits fee system of 
: regulatory * minimum reserves 

- which national banking autoori- 

: ties already impose on banks’* 

- deposits of domestic currencies. 

It is by no means certain 
whether a system of Euromarket 
. reserve requriements will even- 
tually be agreed, as there remain 
-wide differences, among -central 
banks on whther sack a move is 
either needed or would work. 

. * The Bank of England is felt par- 
’-ticulariy to be. opposed. - 

However, it was reported feat 
. there was now a common will 
. among central banks to explore 
ways of controlling fee rapid 
growth of fee Euromarket, 
which readied a gross size of 
some $860hn at the end of last 



-Mr, Miller at Basle meeting 


)® 


The imposition of reserves re- 
' quire meats — -which would have 
[ jto be done on a concerted basis 


— said- to be just one of fee 
methods under discussion. 

The subject of better Euro- 
market control has been under 
discussion at * central bankers' 
meetings in Basle for some 
months. The West German 
Bundesbank in particular feels 
that fee fast growth of external 
currency holdings has contri- 
buted to foreign exchange mar- 
ket instability, and has also led 
to an -over-expansion of inter- 
national liquidity. 

The latest discussions in aBsle 
follow fee introduction of a Bill 
in fee U.S. House of Representa- 
tives last week to impose reserve 
requirements on Eurocurrency 
hol ding s of UB. banks and their 
foreign branches. However, -fee 
requirements would be imposed 
only over a period of four years 
and after most other important 
countries had also introduced 
them. 


Venezuelan plan for 


extra OPEC aid 


8Y KIM FUAD M CARACAS 


A PROPOSAL for increasing 
and liberalising aid. by fee 
Organisation of Petroleum 
Exporting Countries to- non-oil 
developing nations will be 
handed to key OPEC members 
by Venezuelan Energy Minister 
Dr. Humberto Calderon Berti, 
who is on a two-week tour of 
fee Middle East and North 
Africa. ' ‘ • 

“ This is -fee most important 
initiative that the organisation 
san take this year,’’ Dr. Calderon, 
said in an interview before his 
ieparture. The proposal, tone; 
presented formally to the OPEC 
conference in Geneva next 
month, calls for injecting an 
Additional $800m into the OPEC 
medal fund, which currently 
•tolds only 5400m of the original 
il.fibn funding. 

Venezuela will also propose 
widening eligibility for receiv- 
ng OPEC aid. At present, only 
four Latin American. \ and 
Caribbean states— Botivia. EI 
Salvador, Honduras and Haiti— 
receive such. aid.. Venezuela 
vould tike to see other OPEC 
countries share its _burden of 
tiding Central American ana 
Caribbean nations. This aid cost 
Venezuela around $25m last 
/ear, for a total of $245m since 

1975 . • 

politically, Dr. Calderon, is 
•onceraed over what • he 
i escribes as a “ world 2 d 2'“ 0v ' 5 
nent promoted by industrialised 
nations to turn non-oil develop', 
ng countries against OPEC.^ in - 
Set* four Latin . American 
leads of state and bpanish 
Premier, Adolfo Suarez, m 
fracas to attend the inaugura- 
iori of President Luis Herrera 
’’ am pins, issued . a statement 


criticising OPEC oil price hikes 
and' d«»Tn»nrHT>g aid. One, Costa 
Rican President Rodrigo Carazo, 
has been active in promoting an 
-Organisation of. Petroleum 
Importing Countries lOPIC) to 
pressure Venezuela for better 
oil price terms. 

Dr. Calderon said Venezuela 
will propose mechanisms to . its 
OPEC colleagues to soften the 
impact of spiralling oil prices 
on developing countries. While 
he did not reveal details, there 
has been speculation feat such 
aid could- come through fee 
use of premiums paid by 
industrialised nations above 
OPEC’s marker crude price. 
This “Robin Hood theas" of tak- 
ing additional funds from 
the richer countries for distribu- 
tion among poor nations has 
won support from a number of 
Venezuelan officials. Others 
warn, however, that such a. 
system could generate a 
dangerous . reaction 
The Venezuelan ■ Minister 
said he believes the OPEC 

special fund may eventually be 

transformed into an “.OPEC 
'bank,” an idea posed unsuccess- 
fully by former Energy Minister 
Hugo Perez La Salvia. Such a 
bank ’would offer no n-oil 
developing, countries long-term, 
low-interest credits for develop- 
ing their own energy sources 
While Mr. Calderon is over- 
seas, Venezuela and Canada’s 
6tate oil company are drafting 
terms for a major govemment- 
to-governmenfc oil supply accord 
.aimed at partially replacin’* 
-major international 
panics currently 
Venezuelan oil to 
markets. 


oil corn- 
moving 
Canadian 


Canon compu 

What 



We've always had a reputation for making some- 
thing which works well, work even better. 

Our new NP80 copier is a perfect case in point. 

Natum/iy; the NP80 gives you the same high quality 
copies you’ve come to expect from any machine ' 
carrying the Canon name. But what puts it light years 
ahead of any conventional copier is rts microprocessor. 
A mini computer in effect which controls all rts 
functions with split-second accuracy. And automatically 
monitors the system necessary to keep your copies 
coming out sharp and clear. 

The NP80 is reliable too. Because we Ve 
employed solid state electronics. So there are fewer 
moving parts, and therefore less to go wrong. 

You’ll find we've replaced push-buttons with a 
touch-sensitive keyboard. And incorporated 
a special ’user-assist’ system tp let you 
know, at a glance, exactly what supplies or . 
attention your machine requires. 

We’ve also given the new NP80 a 
very fast delivery— and very deep cassettes- 
to cope with it ibu’Il find it will produce you 28 
A4-sized copies a minute (it can take paper up to A3 
should you need it), without any warm up time at all. 
Atacost-per-copy which is very economical indeed. 
And you might also like to'note that if you need a 
single copy in a hurry, you can interrupt a longer run.' 
The NP80 will then go back to where you left- off. 

The' new NP8Q is just one ofthe whole range of 
Gnon plain paper copiers. Whatever your copying 
needs you're sure to find one.that’s^xactly right* . - - 
for you. 

The first .step to taking the next step forward in 
copiers is to fill in the coupon right now.Then we 
cantellyouallyouneedtoknoyyaboutthe. . 
remarkable new IMESO. ... ..... 
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To: Canon Business Machines (UK) Limited, 

*Sunley House, Bedford Park, Croydon CR0 0XF, 

I'd like to know more aboutthe NP80Q The whole Canon copier range Q 
Name 


Position 


| Company 


Address 


Postcode 


Telephone 


J 
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The next st^p forward in copiers^. I 


•UKintRepubfcofJrdani 


-- calculators and microfilm. ftwjskJ. 


REQONALCANQ'JBUSIIJciaW.CHiNcCR-rTP£3:SlBfllNGHAMini-434S4^.BPlSTOLQ1^2?2?6lCARDtFr02^3S7 3 55.GlASGOV/Wl-2264^.UVEPPOOLQ5I*I3S9652.LONDON01-1tiS78QLi MAI'lCHESTER061-2281852.$HffRELDfl7422nB69 
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Korean link 
in money 
violations 

By Charles Smith, Far East 

Editor, in Tokyo 

JAPAN'S foreign exchange and 
foreign trade . control law is 
being violated on an increas- 
ingly large scale, according to 
the National Police Agency, 
which has the task of tracking 
down cases of. illegal transfers 
of money' in and out of Japan. 

The NPA says it carried out. 
fewer successful investigations 
Of illegal exchange transactions 
in the last year, but the amounts 
involved were much larger than 
before, totalling Y12.26bn 
(£28m). In 1977 illegal trans- 
fers of money in and out of 
Japan uncovered by police 
investigations totalled Y6.4bn 
while the 1976 figure was only 
Y4.73bBL 

The NPA attributes the 
decline in the number of 
exchange control violations to 
the partial liberalisation of the 
law early last year. This meant 
that minor offences such as 
exceeding the limit on the 
amounts of yen currency 
allowed to be taken out of 
Japan by individual travellers 
have virtually ceased. 

However, large scale exchange 
control violations involving 
illegal exports, bribery and 
gambling have been increasing 
at a fast rate. More than 90 
per cent of illegal transfers of 
money into Japan involved 
South Korea for the 12-month 
fiscal period ending on March 
31, this year. South Korea was 
also the recipient of more than 
60 per cent of funds illegally 
transferred out of Japan. 

The “boom" in foreign ex- 
change control violations, which 
could be running at a level about 
one hundred times greater than 
that of successfully investigated 
cases, is put down to recession 
conditions in Japan and the need 
of small businesMuen to find 
ways of making a living by legal 
or illegal means. 

Typical instances of cases un- 
covered during 1978 include a 
gold export syndicate in 
Shimonoseki which sold an 
abnormally large amount of 
gold to South Korea over an 
18-month period, and a Tokyo 
businessman who signed a con- 
tract with the Philippines for 
the supply of lm hand grenades 
— arms exports are forbidden in 
Japan unless specifically licensed 
by the Government. The arms 
exporter was arrested after ship- 
ping the first 100,000 pieces pro- 
vided for in his contract. 

Another category of cases un- 
covered by the NPA involves 
the understatement oF quantities 
of goods shipped to countries 
maintaining export restraint 
agreements with Japan and the 
over-invoicing of exports into 
Korea as means of enabling 
Korean importers to accumulate 
illicit foreign exchange accounts 
in Japan. 


Tokyo’s trade concessions 
seen by U.S. as ineffective 


BY DAYID BUCHAN IN WASHINGTON 


COMPUTERS, semi - conductors 
and film are the chief U.S. ex- 
ports likely to benefit from the 
Japanese Government’s pledge 
to try to implement tariff reduo* 
tions three years earlier than 
agreed with other countries in 
the GATT trade negotiations, a 
top U.S. trade official said 
yesterday. 

But Mr. Alan Wolff, the 
deputy U.S. trade representative, 
also commented that the 
Japanese trade concession, 
announced last week by Prime 
Minister Masayoshi Ohlra partly 
as a. gesture of political good- 
will during his visit here, would 
not make much of a mark by 
itself in Japan’s large trade 
surplus with the U.S., now run- 
ning at an annual rate of $8bn. 

He pointed out that despite 
some unilateral tariff cuts by 
Japan since 1972. its global 
foreign trade surplus still 
amounted to $24bn last year. 

Keeping up the pressure on 
what the U.S. sees as the main 


non-tariff barrier to more U.S. 
sales to Japan, Mr. Wolff told 
the Press that Japan's reluc- 
tance so far to expand its offer 
to open up public contracts to 
foreign and U.S. bidding to in- 
clude high-technology communi- 
cations contracts was “ pure, 
unadulterated protectionism." 

Mr. Wolff confirmed' that 
President Carter and Prime 
Minister Ohira had both com- 
mitted themselves to a resolu- 
tion of this Government pro- 
curement dispute before the 
end of June, the date set for 
the seven nation economic 
Summit which Japan will be 
hosting in Tokyo. 

So far the negotiations, Mr. 
Wolff said, have been stymied 
on the issue of communications 
contracts because the Japanese 
side has simply reeled off lists 
of specifications for such con- 
tracts, asserting that U.S. com- 
panies could not possibly meet 
them. “ Possibly not" Mr. Wolff 


BY WILLIAM CHISLETT IN MEXICO CITY 


A HIGH-LEVEL Japanese steel 
mission is in Mexico to discuss 
with Government officials 
Japan's Interest in helping 
Mexico to expand its steel 
Industry and* enlarge its ports. 

The mission is headed by Mr. 
K Harada, executive vice- 
president of Nippon Steel, and 
includes representatives from 
Nippon Kokan Steel, Kawasaki 
Steel and -Kobe Steel The ship- 
building company, Ishikawa- 
jima-Harima, and the Industrial 
Bank of Japan, the Bank of 
Tokyo and the Export-Import 
Bank of Japan are also repre- 
sented. 

The delegation is the highest 
of its kind to visit Mexico since 
Sr. Jose Lopez Portillo became 
President at the end of 1976, 
and it demonstrates Japan's 
increasing interest in oil-rich 
Mexico. 

Japan is seeking to win part 
or all of the contract for the 


second stage of the Govern- 
ment's steel mill, Sicartsa, at 
Lazaro Cardenas on the Pacific 
Coast. Japan, like Britain, was 
involved in developing the first 
stage. 

The Government has not yet 
made up its mind about the 
second stage. Recent reports 
indicate the Government may 
opt for the Hyl gas-fired sponge 
iron electric oven process 
(Hylsa is a private Mexican- 
steel mill), rather than the 
traditional coal-fired blast 
furnace BOF process. 

Mexico has offered to sell 
Japan 200,000 barrels a day 
starting in 1980. but the 
Japanese consider Mexico's 
price of $17.10 too high. Mexico 
prices its oil higher than OPEC. 

Mexico's ports also are 
inadequate to take large tankers 
and, until they are enlarged, 
Japan is not interested in buy- 
ing the oil. Japanese officials 


Pye NZ in China TV production talks 


SY MAURICE SAMUELSON 

A NEW ZEALAND company, 
Pye Electronics, is holding talks 
with Chinese technicians about 
the feasibility of producing tele- 
vision sets In China. 

The Chinese are understood 
to be interested In a short-term, 
small-scale agreement under 
which Pye would provide tech- 
nical aid as well as components 
or kits. 

The company is a subsidiary 
of Pye of Cambridge whose 


managing director, Mr. Rupert 
Jones, said yesterday that a 
Chinese engineer was .holding 
feasibility talks in New Zealand: 
The group, as a whole, no longer 
makes radios or televisions, and 
the deal would be large only 
by New Zealand standards. 

The New Zealand company 
last year doubled its exports of 
television sets to Hong Kong, 
Malaysia and Singapore, hut Mr. 
Jones declined to give precise 
figures. 










"I'm convinced that more and more of 
Philips'cargo could go by air." 


Ml 




WJ. von Helden , freight 

Manager. Forwarding Depart- 
ment. N.V. Philips' Gbxilampen- 

fabrieken, Eindhoven, The 
Netherlands. 


“And we already have 115 
shipments In the air every day, 

round the world. 

Fm never content... right 
now one of my objectives Is to 
find out where we can, lei's say. 
economically take more advan- 
tage of air freight than we do now. 
Of course, the introduction of 
the wide-body has mode a big 
difference, cost-wise. 

I like my job... air freight is 
fascinating. I ♦Lmk it is a very 
good and attractive means oF 
transport. KLM and Philips are 
constantly working together - 

very dosdy- to get the quality 
-we want and need for our cargo. 

I've been dealing with KLM 
for my entire 3 1 years at Philips 
and I can say that the majority 
of onr scheduled air cargo con- 
trolled directly here goes via 
KLM!' 


air helps you 
answer the needs 
of the market" 

Of course there are times 
when only air can save the day. 
Dock strikes or port congestions, 
political difficulties— but KLM 
can also fiy in rush orders and 
seasonal goods to restock a 
-warehouse. 

Reliability and service ■ • 
are needed by every' ' 

shipper. Andthose are 
qualities KLM has been 
offering companies like 
Philips since the 1920's. , - 

A world of 

experience 

KLM has been earning ^ 
cargo since May 17. 1920. • 

Valuable experience pays off \ 


when we're carrying vai uable 
cargo. Mr. van Helden says that, 
basically, none of his products is 
planned fee- air- And ye} there 
are chose 115 shipments per day! 
Because only air is last enough 
and safe enough for speedy 
delivery of valuable components, 
or for that matter shavers or . 
TV sets. 

And". if you're an inter- 
national, company, you want ' 
transport possibilities all over 
the -world:' 

• KLM flies to 115 dries and has 
\ 280 offices round the globe. 

\ So we can take your ship- 
ment “under our wing” even 
when it's being shipped to. 
or from, a rity where we 
. don't go. And KLM, 

k with 2500 trained 
k l Alt cargo employees all 


over the' world to help, takes 
responsibility for it every step 
of the way. 

You're the expert 

Mr. van Helden has been in 
the air cargo business for 31 
years and be mentioned the 
frustration of dealing with those 
who think they know all about 
’airfreight. “Knowing cargo 
transport is a trade..:' and Bill 
van Helden is a real prof essional 
in a difficult and demanding 
business Just like KLM. in fact. 


Tanzania 
drops UK 
double 


Air France places Sakgtter 

, ■* in£o2.5m 

order worth i raq j deal 


tax accord for 33 Airbuses 


said, “ but at least we should be 
allowed to try.” 

The opening of foreign 
government procurement to 
U.S. companies Is where the 
Administration sees the largest 
single benefit to the U.S. emerg- 
ing from the GATT trade agree- 
ments. 

Under bilateral agreements 
already reached on this, Mr. 
Wolff estimated that a new ex- 
port market worth $20bn (with- 
out Japan) would be opened up 
to American business. 

The Carter Administration is 
stiff confident It can stick to its 
tight timetable for passage of 
the GATT agreements through 
Congress by August 

The legislation will be for- 
mally introduced on June 1, but 
because it cannot by law be 
amended in the committees or 
on the floor of either House of 
Congress, its consideration by 
Congress is likely to be reason- 
ably speedy. 


Japanese steelmen visit Mexico 


here say that the purpose of this 
delegation is to • “ test the 
ground” and if Japan were to 
become involved in the pro- 
posed steel and port expansions 
then this would be a factor to be 
taken into account in any oil 
deals Japan may make with i 
Mexico’s oiL 

• Ford do Mexico is to invest 
lbn pesos (£21 m) to build a , 
plant near Mexico for the 
assembly of Ford model LTD 
cars and light trucks. The plant 
Is scheduled to be completed by 
October, 1980, and will enable 
Ford to increase its Mexican 
production by 21,000 vehicles, 
29 per cent of current produc- 
tion. 

The plant, to be located at 
Cuautitlan, is the first step in a 
three-part expansion pro- 
gramme. The second and third 
stages will not be decided on 
until the success of the first 
stage is proved. 


Dai Hayward writes from 
Wellington: News of the China 
deal comes as-Hr. Brian Talboys, 
the Overseas Trade Minister, 
leads some of the country’s 1 
leading businessmen and Gov- 
ernment officials for 10 days of 
talks in Peking. In ’addition to 
the traditional exports of meat, 
dairy produce and timber, the 
New Zealand delegation will be 
discussing construction of hotels 
and motels, furnishing and joint 
manufacture ventures. . 
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By David Freud 

TANZANIA has become -the 
second black African country 
to revoke its double tax agree- ' 
ment with the UK. 

It has given notice that the 
present agreement, which 
dates from IB 52, will cease to 
have effect from the be ginning 
of next ApriL 

From that dale there will be 
no arrangements to prevent 
companies and individuals 
being taxed by both countries 
on the same set of profits. 

Tanzania is the UK’s sixth 
largest export market in 
Africa, taking 1112 m in 
visible exports last year. 
While the money Involved is 
not substantial, flic. Tanzanian 
action is significant because 
the country is regarded as a 
leading member of the non- 
aligned Third World. 

The revocation of the UK 
treaty could represent a 
toughening attitude in the 
Third World to . taxing 
management fees. 

The Tanzanian moves 
comes after Nigeria — Britain’s 
most important export market 
outside Europe and. the UJ3. 
— revoked Its UK treaty last 
summer, as well as those it 
had with eight other coun- 
tries. 

It is not known whether 
Tanzania has broken off 
double tax arrangements -with 
countries other than the UK. 
However, there have been 
severe strains recently in tax 
relations with the U.S. 

There have been two sets of 
talks between Tanzanian and 
British tax officials since the 
beginning of 1977, aimed at 
reaching a new comprehen- 
sive agreement. 

However, the talks broke 
off* without conclusion a year 
ago, and the Tanzanian 
announcement that the old 
agreement would be termi- 
nated anyway Is likely to 
represent an attempt to put 
pressure on the UK. 

One of the main sticking 
points in the talks is likely to 
have been the 20 per cent 
withholding tax on gross 
management, professional and 
entertaining fees imposed by 
the Tanzanians. 

The U.S. Internal Revenue 
Service announced last year 
that the withholding tax was 
not eredi table against U.S. 
taxes, although withholding 
taxes on dividends, royalties 
and interest were creditable. 

The UK authorities are 
also likely to be taking a hard ; 
line against .the management 
fee withholding tax. 

£5mLeyIand 
sales deal 

AN ORDER from Tanzania 
worth more than £5m has been 
announced by Leyland Vehicles, 
the truck, bus and agricultural 
tractors wing of BL. The sales 
deal involves nearly 300 
vehicles, including chassis lor 
bus and truck use. The chassis 
will be delivered -in component 
form by early 1980 and will be 
assembled locally by Leyland- 
Albion Tanzania. 

Production will be at the Ley- 
land Vehicles Albion plant in 
Glasgow. 

Soviets raise oil price 

The Soviet Union, which sup- 
plies approximately 70 per 
cent of Finland’s oil, has raised 
the price of crude by 70 Finnish 
marks (£8) per tonne in line 
with world oil price movements, , 
David Satter writes from Mos- ■ 
cow. The rise, which will cost 
Finland an extra 500m Finnish 
marks this year, will oblige the 
Soviets to purchase an equival- 
ent value of Finnish goods 
under the two countries’ 1976- 
80 trade agreement The Soviet 
Union is to supply Finland with 
7m tonnes of crude in 1979 and 
the price rise takes effect from 
April 1. 

| Dragline excavators 

Ransomes and Rapier, an 
j engineering company of 
| Ipswich, has finalised a £5m 
i deal to export walking dragline 
| excavators to Jordan. 

! Italian -Sandi venture 

‘Societe Generate Ixnmobiliare- 
Sogene SpA (SGI) has 
announced it has signed a 
, L70bn joint-venture agreement 
with a Saudi Arabian company 
fpr the construction of a 1,300- 
apartment complex and of a 
plant to produce prefabricated 
building units, Reuter reports 
from Rome. 

Hungarian hotel 

; A consortium of two major 
Austrian . construction firms, 
Universale and Porr, has cap- 
tured the largest Hungarian 
hotel construction order ever 
■ awarded for a foreign company, 
Paul Lendvai writes from 
Vienna. The contract is said to 
be worth SchSOOm (£20. 7m). 

' The order calls for the con- 
struction of a four-star hotel 
on the Danube in Budapest 

£10m asbestos contract 

Atlas Turner, a Canadian sub- 
sidiary of Turner and Newell, 
the Manchester-based engineer- 
ing and industrial materials 
group, has been awarded a 
five-year contract worth C$23m 
(£10m) to supply asbestos- 
cement panels for cooling towers 
at power stations in the U.S., 
writes Rhys David. The contract 
is with Research Cottell of New 
Jersey, and deliveries are 
planned to begin in August 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AIR TRANCE has placed one - 
of the biggest individual orders- 
so far for the European Airbus 
—for 33 aircraft, worth, includ- 
ing spares well over £400m. 

The order includes - 18 of the 
250-seat -A-300S, and 15 of the 
new smaller, 200jseat Tension, 
tiie A-310. 

Of the 33 aircraft 11 (sit 
A-300s and five A310s) will be 
delivered between 1979 • and 
1984, while- 22 (12 A-30ds and 
ten A-310s) will be delivered 

between 1984 and 1990.. 

■ Together with earlier ' ‘Air- 
France orders for 17. Airbuses, 
the new contracts will bring, 
that airline’s eventual fleet of 
the European wide-bodied Jets 
to 50 aircraft 

The new contracts will bring 


to .327 aircraft the number of 
Airbuses 6old to date (including 
options) of which 220 are 
A-300S and 107 A-310s. . 

The order; is good news -for 
British Aerospace, which has a 
20 per-cent stake in Airbus In- 
dustries, and builds the wings 
for all A-300s ' and the new 
A-310s. with an overall design 
consultancy role for the entire 
Airbus programme. 

• McDonnell Douglas “has an- 
nounced that Japan Airlines 
have bought five more . DC-10 
series '40 Tri-jets scheduled for 
delivery in late 1979 and early 
1980, Reuter writes from St. 
Louis. The new purchase will 
increase the airline's DC-10 
fleet to 14. The value of the 
order was not disclosed. 


Impo Expo to boost Third 
World component sales 


BY PATRICIA NEWBY 
FIFTY developing countries, 
about half of them from the 
Commonwealth, are expected to 
participate in the London Impo 
Expo 1979 trade fair to be held 
in the. Wembley Conference 
Centre from July 23-277 

It is the second Impo Expo 
exhibition organised by tfae UK 
Trade Agency for Developing 
Countries (UKTA). The 1976 
exhibition resulted in £25m 
worth of orders being plac ed. 

Mr. Ian Lapraik, UKTA’s 
chief executive, told a Press 
conference yesterday that the. 
exhibition and accompanying 
symposium was aimed at assist- 
ing developing countries break 
in EEC and Scandinavian 
markets. 

Emphasis would be on sales 
of semi-manufactured goods, 
especially components, rather 
than traditional commodities. 

! He hoped large UK and Euro- 
pean manufacturers would be at 
the exhibition placing firm 
orders for components. 

India will demonstrate, auto- 
matic electrical controls for 
refrigerators and air condi- 


tioners, vehicle headlamp 
assembly, sealed beam units, car 
lamps and hand cutting tools. 

Trinidad and Tobago are 
sending examples of electric 
blenders: Pakistan surgical in- 
struments; Barbados spectacle 
frames; and Thailand sports 
goods. 

- Mr. Lapraik said nearly all 
developing countries had an 
adverse trade balance with the 
UK, which in the long term 
could affect UK sales to these 
countries. 

The London Impo Expo 
manager. Mr. John MacCon 
Namara. said the exhibit would 
encourage “ up-market,” high 
quality, goods suitable for. the 
European market The sym- 
posium would emphasise . pro- 
duct modification to fit this 
market Speakers from EEC 
countries will advise developing 
countries on factors influencing 
sales in thejr own markets. 

The exhibition . will cost 
£300,000, 60 per cent of which 
is provided by tire EEC and 40 
per cent by the Commonwealth 
Secretariat 


Israel’s exnort vofyme declines 


BY L DANIEL IN TEL AVIV 
WHILE ISRAEL'S visible ex- 
ports in the first quarter of this 
year increased by a nominal 11.8' 
per cent to ?l,050m <£500m) 
from $938.9m in the same period 
last year, they did in fact not 
increase, taking imo account the 
fall in the value of tire dollar. 


, As export prices have risen by 
an estimated 20 per cent, the 
volume was actually down. 

Agricultural exports, how- 
showed a real increase, having 
risen by 29.2 per cent to $233 .9m 
in the first quarter of this year, 
with income from cirrus exports 
up 44.5 per cent to S136.1m. 


By Soger Boyes hr Bonn 

IRAQ has placed orders worth 
DM 250m '(£62.5m) for two 
( brick factories and five liquefied . 
petroleum gas tanks from sub- 
sidiary companies of Salzgitter. 
the West German engineering . 
and steel group. 

The largest order was won by 
Salzgitter Stahl, the Dusseldorf- 
1 based trading subsidiary, which . 
has agreed to build two auto- i 
mated brick factories :for - 
DM 150m within 18 months. 
The companv indicated that the 
short construction time was ^ 
crucial factor in winning- the 
contract against competing 
European contractors. 

Salzgitter will be working ' 
closelv with the Hanover con- 
cern ‘Karl Walter, a leading 
West German brick kiln design 
and construction specialist, 
which will undertake delivery 
and operation. : 

A second order for DM lOOm 
f£25m) was placed with the 
Salzatter subsidiary Georg , 
Noell which is to supply LPG 
storage tanks for a large lique- 
faction plant near the port of 
Basrah. 

The construction of the tanks, 
three of which are designed for 
propane gas and two for butane, 
will begin in The summer and . 
are expected to come on stream 
at the end of 1981. 

Brazil’s trade 
deficit rises 
in first quarter 

By Diana Smith in 

BRAZIL’S trade deficit reacht.i j 
$397 m (£lS5m) in the fin.: 
quarter of this year with - . 
§94m deficit in Mareh. Trade 
experts are predicting a year- 
end deficit of ar least $i.5bn. 
compared with $988m in- 197S. 

Official trade figures for the* 
first quarter, reveal an under- 
estimate of the deficit originalj. 
reported for the first tw 
mozths of the year. This was 
first quoted as S255m: the 
figure now given, withou- 
explanation, is S303m. 

imports for the first quarter 
rose by 16.14 per cent com- 
pared with 197S; oil imper •» 
declined slightly due to thr 
Irani?n crisis and representer 1 
29 per cent of the total bil-. 
v/herecs normally they accour • 
for well over 30 per cent 
The reserves were comfort- 
ably at' $l!.9bn iii December- 
but the authorities had hopc r_ . 
a modest trade surplus mi eh 
offset current account problem' 
opric increases, and the ef7c“ : 

.of local floods and drou^; : 
earlier this year, dashed tli: 
hones. 
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mexico < 

...escape to the sun 


m 


If you dream of long sandy beaches, tropical vegetation, a limpid sea warm 
all’ the year round, then choose Mexico for your next holiday. Mexico's 
6,00(Wnile coastline boasts hundreds of beaches : La Paz, on the Sea of 
Cortes, Cabo San Lucas, Guaymas, Mazatlan (the pearl of the Pacific), 
Careyes, Puerto Vallarta, Manzanillo, Ixtapa-Zihuatanejo, world-famed 
Acapulco... to name only a few. Off the Caribbean coast are the delightful 
islands of Cozumel, Isla Mujeres and Cancun - the latest to be opened up 
to tourists. But there's more to Mexico than beaches and islands. There 
are the Impressive precolumbian sites of Ch/chen Ilza, Monte Alban, Mifla, 
Teotlhuacan... the old-world charm of colonial towns tike Taxco, 
. San Miguel de Allende, Guanajuato, Oaxaca... the modern 

architecture and cosmopolitan sophistication of Mexico 
City, the capital. Throughout the country there are 
excellents hotels in all categories whose restaurants 
hJK wSS serve delicious local specialties as well as 

International cuisine. This year 
- change course - head for Mexico! 
Mexico is now less expensive. 


Numerous daily flights link 
Europe with Mexico 

Ask your Travel Agent 
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The Rover range is the most praised and sought after in Britain. 
('What Car?' has just, named a Rover "Director's Car of the Year"). 
Until now that's meant you've had to wait a while to try one, let alone 

W-^At last we ve managed to catchup with demand so your Rover 
dealer now has the full Rover range available in his showroom— the 

2300,2600 and 3500. ' f , _ (Y/ 

While he's got them,he'd like to show them off to you U| 

sad take you for a test; drive. Because 'the finish and quality of \ 

the new Rover has to be experienced to be appreciated. Ill 


Hes also got some very tempting financial propositions to 
make it-easier for you or your business to buy or lease Britain's most 
wanted car. 

All you have to do is call, and with the speed Rovers leave 
showrooms, the sooner the better. 

You'll find your dealer's number in the Yellow Pages or you can 
make a reverse charge call to the Rover Sales Service on 
01-903 6455, open 24 hours a day* 

J Wj# They'll put your dealer in touch with you. After all, it's the 
least we can do, having kept you waiting so long. 


Rover Sales Service. Tel:01-903 6455. 


IfRWSPSnTF Rffli 




•Reverse charset accepted from insidfrllK only urtl J»ne 10*. 



^ Jaguar Rover Triumph Ltd 
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Key role for Butler 


in Tory NEB policy 


BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 


-THE TASK of implementing 
Conservative proposals to 
restrict the powers- of the 
National Enterprise Board will 
fall on Mr. Adam Butler, 
Minister of State at the Depart- 
. meat of Industry- 

This became apparent yester- 
-day when some main depart- 
ments in the new Government 
announced the various roles 
allotted to ministers. 

The Importance attached to 
small firms by the Conservatives 
is emphasised by the fact that 
Sir Keith Joseph, Industry 
Secretary, will be taking per- 
sonal responsibility for this 
sector. He will be assisted by 
Air. David Mitchell, Under- 
secretary for Industry, who was 
chairman of the .Conservative 
smailer-business committee. 

- Mr. Butler, former Parliamen- 
tary Private Secretary to Mrs. 
Thatcher, will have responsi- 
bility for the NEB and its sub- 
sidiaries. He will also be 
responsible for aerospace, ship- 
building and shiprepairiug, the 
Post Office, steel (including the 
' private sector). Cable and Wire- 
less and research and develop- 
ment 

Mr. Butler, a former director 
of various Courtaulds divisions, 
thus emerges as one of the most 
powerful men under Sir Keith. 

The other Minister of State - at 
Industry, Lord Trenchard, will 
be primarily responsible for the 
private sector and regional 
policj'- The ticklish question of 
any requests from industry for 
government assistance will come 
to him. A former executive 
director of Unilever, he will be 
the department's spokesman in 
[ the House of Lords: 
i At the Department of Trade 


Mrs. Sally Oppenheim, Minister 
for Consumer Affairs, takes over 
both consumer affairs and com- 
petition policy. 

Mr. Cecil Parkinson, Minister 
for Trade, will have under his 
wing overseas trade policy, com- 
mercial relations and tariffs. 
Exports Credits Guarantee de- 
partment and the British Over- 
seas Trade Board. 

The Under-Secretary for 
Trade. Mr. Norman Tebbit, has 
special responsibility for civil 
aviation, marine and shipping 
policy, tourism, hotels and 
travel, and the newspapers, film 
and publishing industries. Mr. 
Tebbit was a journalist and an 
airline pilot 


Energy post 


Mr. Reginald Eyre, the other 
Under-Secretary at Trade, takes 
over supervision of companies 
and insurance, the Insolvency 
Services, the Patents Office and 
the distributive and service 
trades. 

At the Department of Energy 
Mr. Hamish Gray, Minister of 
State, will be deputy to Mr. 
David Howell, the Energy Secre- 
tary. Mr. Gray will be especially 
concerned with offshore oil and 
gas and with the UK Continen- 
tal Shelf operations as a whole, 
including the offshore supply 
industry.* 

Mr. Norman Lament, Under- 
secretary for Energy, will be 
concerned with the electricity 
supply industry, nuclear energy, 
distribution of gas and EEC 
energy matters. 

The coal industry and energy 
conservation will come under 
Mr. John Moore, Under-Secre- 
tary. He will also work on alter- 


native sources of energy, 
research and development and 
will assist Mr. Gray with the 
offshore supply industry. 

At the Northern Ireland 
Office Mr. Humphrey Atkins, the 
Secretary of State, will oversee 
political and constitutional 
matters, security policy and 
operations. Other major policy 
issues — - particularly public 
expenditure in the province — 
will be dealt with by him. 

Mr. Michael Alison, Minister 
of State for Ulster, will take 
over prisons, police administra- 
tion, compensation for criminal 
injuries and health and social 
security. 

Mr. Hugh Rossi, the other 
Minister of Sttae for Northern 
Ireland, will deal with finance 
manpower services and the civil 
service. Of the three* other 
Ulster Under-Secretaries Mr. 
Philip Goodhart will have en- 
vironment and education. Mr. 
Giles Shaw, commerce and agri- 
culture, while Lord Elton will 
deal with education and be the 
House. of Lords spokesman on 
Northern Ireland. 


Britain 
to stress 
goodwill 
to EEC 


By David Marsh 


Mr. George Younger, the Scot- 
tish Secretary, announced that 
the problem of unemployment 
in Scotland will be dealt with 
directly by himself. Lord Mans- 
field, Minister of State, will act 
as his deputy and will be res- 
ponsible for agriculture and 
fisheries and the Highlands and 
Islands. 


Of the three Scottish Under 
Secretaries, Mr. Alexander 
Fletcher will deal wijb industry 
and education, Mr. Russell Fair- 
grieve, health and social work 
and Mr. Malcolm Rifkind, home 
affairs and environment 


Government to give consumer 
interests higher priority 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


RENAMING of the Department 
of Trade to take account of its 
| merger with the Department of 
Prices and Consumer Protection 
is being considered in Whitehall. 

The new department would be 
called the Department of Trade 
\ and Consumer Affairs and its 
top civil servant is expected to 
:be Sir Kenneth CJucas, who was 
previously Permanent Secretary 
..at the now defunct Department 
of Prices. 

The likely appointment of Sir 
Kenneth and the possible re- 
naming of the department would 
ensure that the wider issues of 
consumer affairs and competi- 
tion were given a high priority . 
in the new Government 

Such issues include policy on 
monopolies, mergers, and res- 
trictive trade practices as well 
as what to do with the Price 
Commission. The Conservatives’ 
long-term policy for keeping 
prices in check is one of more 
effective competition rather than 
strict price controL 

The renaming of the Depart- 
ment would also go some way 


to reassuring the consumer or- 
ganisations upset by the pros- 
pect of the consumer’s voice 
being down-graded by the new 
government 

The Consumers* Association, 
which is financially and politic- 
ally independent of the Govern- 
ment welcomed the, possibility 
that the department would be 
named to emphasise its con- 
sumer role. It pointed out that 
this would make it similar to 
the Canadian Department of 
Corporate and Consumer 
Affairs. 

Although Mrs. Sally Oppen- 


heim will be the Minister re- 
sponsible fox consumer affairs 
and competition policy, Airs. 
John Nott as the Secretary of 
State would represent their 
interests in the Cabinet 
One of his first jobs could be 
to closely examine the present 
work-load of the Price Commis- 
sion to determine whether any 
of its present investigations 
should be vetoed. There has 
been speculation that Mr. Nott 
could use his power of veto to 
end the freeze on bread prices 
announced the week before the 
Gneral Election. 


Ian Gow is Thatcher PPS 


LORD CARRINGTON, ' the 
Foreign Secretary, will meet his 
counterparts from EEC coun- 
tries at an informal meeting of 
Common Market Foreign 
Ministers at Chateau Mercues in 
the south of France this week- 
end. 

The talks are part of a regular 
series of sessions which allow 
Foreign Ministers to meet in- 
formally without a fixed agenda. 

Lord Carrington has good con- 
tacts with ministers of several 
"EEC countries from his previous 
experience in office. He is likely 
to use the meeting to confirm 
that 'the Conservative Govern- 
ment will adopt a more positive 
attitude to the EEC than its pre- 
decessor. This early impression 
has already been welcomed in 
European capitals. 

The talks, taking place on 
Saturday and Sunday near the 
town of Cahors, are likely to be 
held in secrecy. Lord Carring- 
ton is likely to be closely ques- 
tioned, particularly on the new 
British government’s policies to- 
wards Southern Africa and the 
European Monetary System. 

He will meet- Herr Hans-Diet- 
rich Genschar, West German 
Foreign Minister, for the second : 
time in two days. Herr Genscher 
is accompanying Herr Helmut 
Schmidt, the West German 
Chancellor, for talks in London 
today and tomorrow with Mrs. 
Thatcher and senior ministers. 

Lord Carrington continued 
his work at the Foreign Office 
yesterday, with the allocation 
of area responsibilities among 
his Ministry team. 

Sir Dm Gflmour, - the Lord 
Privy Seal, who will speak for 
Lord Carrington in the House 
of Commons, will be responsible 
for Europe, Africa and the 
Commonwealth. He will also, 
in Lord Carrington's absence, 
deputise for him at the main 
meetings of Common Market 
Foreign Ministers. 

Mr. Douglas Hurd, one of the 
four Minis ters of State at the 
Foreign Office, will be respon- 
sible ' for defence matters, the 
Middle East and the United 
Nations. Mr. Hurd is a dedica- 
ted pro-Marketeer but will have 
no -formal responsibilities for 
Common Market questions. --. , 

Mr. Nicholas Ridley will be 
responsible for North, Central 
and South American/ and the 
Caribbean. He wfll share re- 
sponsibility with Mr. Hurd- for 
economic matters affecting the 
Foreign Office. Mr. Peter Blaker 
will handle East-West relations, 
Asia, Australia and general 
Commonwealth affairs. 



Seaspeed seeks double share 


BY IAN HARGREAVES, TRANSPORT CORRESPONDENT 


SEASPEED, the Joint British 
and French Railways cross- 
channel hovercraft company, 
aims to capture almost 18 per 
cent of the short-sea passen- 
ger ' market this year — more 
than double last year’s share. 

The company, which yester- 
day took delivery of its second 
enlarged super-4 hovercraft. 
The Princess Margaret,, from 
the British Hovercraft Com- 
pany, will be offering 3m seats 
this year, almost double the 
capacity offered in 1978. It 
hopes to fill half the seats 
offered. 

Mr. Alan Tame, Seaspeed’s 
marketing director, said he 
was confident that this year 
the company would move into 
profit after a £2 Jim loss last 
year/ when operations were 


severely curtailed by techni- 
cal problems. 

Most of those problems con- 
cerned tbe French-built N500 
hovercraft, which is still ex- 
periencing technical difficul- 
ties and which win he used 
only for off-peak services tiffs 
summer. 


Seaspee<Ts objective Is to 
cut the number of days oat 
of service for weather or 
mechanical reasons to less 
than 5 per cent compared 
with 30 per cent last year, 
when many holidaymakers 
were forced to transfer at the 
last minute to conventional 
ferries. 


The super-4 has shown in 
recent tests that it is able, to 
operate in. force eight winds 


and four-metre waves, com- 
pared with 2.5 metres for the 
SRN4. 

Mr. Tame said that advance 
bookings this year were more 
than double those in the same 
period last year, when cross- 
Channel bookings generally 
were 12 per cent Tower in the 
first three months. 

An improvement has been 
made to the skirt design of 
the super4 to prevent recur- 
rence of an accident last 
September, when a 135-foot 
hole was torn in it. 

. “ We have had three months 
of completely trouble-free 
operation and I believe that 
that has been enough for the 
travel agents to forgive us for 
last simmer’s problems,** said 
Mr. Tame. 


Management manifesto calls 
for common policy in EEC 


-.-BY USA-WOOD. 


MRS. THATCHER has appointed 
Mr. Ian Gow. Conservative MP 
for Eastbourne, as her Parlia- 
mentary Private Secretary, it 
was announced from 10, Down- 
ing Street last night. The post, 
an unpaid one. usually leads to 
ministerial office. 


Duties involve making sure 
the Prime Minister has with her 
all the documents necessary for 
question time or for speeches in 
the House and generally as an 
intermediary between her and 
MPs. Mr. Gow. a solicitor, is 42, 
and has been MP. since February 
1974. 


Mr. Neil Marten will deal 
with overseas development and 
aid — -previously the responsi- 
bility of the Overseas Develop- 
ment Minis try, which has now 
been merged into the Foreign 
Office. Mr. Richard Luce, Par- 
liamentary Udder-Secretary, 
will look after passport immi- 
gration and consular matters, 
and will also have responsibility 
for Africa. 


.THE NEED . for management 
throughout the European 
Economic Community to con- 
tinue to 'develop a common 
approach on major issues was 
emphasised yesterday by Sir 
Derek Ezra, vice-president of 
the British Institute of Manage- 
ment 

Sir Derek was launching in 
the UK the European Manage- 
ment Manifesto which was 
drawn up hy the British Insti- 
tute of Management and six 
other EEC management and- in- 
dustrial organisations to spell 
out to Governments of EEC 
member states and to candi- 
dates for the European Parlia- 
ment what community policies 
managers would like to see 
adopted. 


. The three main topics dis- 
cussed in the manifesto are the 
need to maintain economic 
growth and employment;' to 
adapt to changes in world trade 
and to respond to new social 
aspirations. 

- Sir Derek, chairman of the 
National Coal Board, said yes- 
terday: “It is. essential that 
management’s views should be 
made known in the European 
Parliament, as well as to the 
Commission, the Council of 
Ministers and other Community 
institutions.” 

He refuted criticisms that the 
manifesto's guidelines for action 
were so general as to . make 
them non-controversial. He said 
that the manifesto was a 
product of the first initiative of 


Why small is not beautiful for Monsanto’s nylon 


THE MAIN reason why the 
U-S.-based Monsanto plans to 
close its European nylon fibres 
operation, with a loss of 2,300 
jobs. 1,500 in the UK. Js that 
its business on this side of the 
Atlantic is too small to compete 
successfully. 

The closure of the group’s 
six European nylon plants is 
almost inevitable and nut 
entirely unexpected. One plant 
is at Dundonald, Ayrshire; 
another at Cumnock, also in 
Scotland; two in County 
-Durham; one at Echternach, 
Luxembourg; and one at 
Wittlich. West Germany. 

Tbe International Federation 
of . Chemical, Energy and 
General Workers’ Unions 
started condemning the 
expected closures before the 


plans, -were finally announced 
yesferday.. 

. The Transport and General 
Workers’ Union, whose mem- 
bers will be hardest bit by tbe 
shutdown in the UK, is nut 


consult all the UK trades unions 
involved. . Some members of the 
Association of Scientific, Mana- 
gerial and Technical Staffs are 
also likely to lose their jobs. * 
It added that it would give 


The study had explored possible 
rescue methods. 

The group itself said the 
“ key factors ” in its decision to 
pull out of nylon in Europe 
were its “unfavourable cost- 


SUE CAMERON, Chemicals 
Correspondent, examines the 
reasons why Monsanto, the 
U-S.-based concern, first 
became aware that its Euro- 
pean nylon business was in 
difficulties. That was in 1975, 
10 years after Its Dundonald 


plant was opened. Since then 
the overall operation has lost 
£31.5m and has been under 
constant scrutiny. Two-thirds 
of the loss was accounted for 
hy -the groups plants in 
Luxembourg and West Ger- 
many. 

Although tbe gronp has 


found no long-term business 
approach to resolve the 
losses, its derision to cut 
2.300 jobs in Europe is likely 
to surprise the Transport and 
General Workers’ Union, 
whose members in the UK 
will be hardest hit by the 
closures. 


understood to have expected 
the federation’s predictions to 
be fulfilled. - Yesterday’s 
announcement' .took it rather 
by surprise.' 

Monsanto said it would fully 


fullest consideration to any pro- 
posal that might save the plants. 
It pointed out, however, that 
its study of the portion of its 
nylon operation in Europe had 
been " pretty - comprehensive.” 


competitive position and rela- 
tively small share of the Euro- 
pean nylon market.” It added 
that the nylon fibre market 
throughout Europe was suffer- 
ing from overcapacity. 


. Monsanto first realised that 
its European nylon business was 
in difficulties in 1975, 10 years 
' after it opened its plant at 
Dundonald. In that time the 
entire operation has suffered 
losses of $63m (£31.5m> and has 
been under constant scrutiny. 

The two continental plants 
accounted for more than two 
thirds of the total loss during 
the period. Pre-tax losses on 
the' UK operations were 
£S.939m. 

Several attempts were made 
to halt the rising losses, includ- 
ing cost-reduction programmes, 
reconstruction of the marketing, 
sales and technical organisations 
and even minor investment in 
more modem equipment. But 
yesterday, Mr. Eric Sharp, 
chairman of Monsanto's UK 


subsidiary, admitted that all 
those efforts had failed. He 
added that there seemed to be 
no “ viable, long-term business 
approach to solving this very 
difficult problem." 

Perhaps the nub of the diffi- 
culty is that Monsanto has only 
4 per cent of the West European 
nylon market and Its fibre- 
producing plants at Dundonald 
and in Luxembourg have annual 
capacities of only 16,300 tonnes. 
iThe other four plants are for 
texturising or for. fibre process- 
ing.) 

The group ranks ninth among 
European main producers, 
which include tbe Dutch-based 
Akzo, the French-based Rhone- 
Poulenc. the German - based 
Bayer, the Italian-based Monte- 
fibre, and tbe UK’s Imperial 


Chemical Industries. It admits 
it is a poor ninth.” 

Monsanto produces nylon 66 
as opposed to nylon 6. As far 
as the consumer is concerned 
there is little difference 
between the products but pro- 
duction of nylon 6 cau be 
economically viable with a 
smaller plant than can nylon 66. 

Fibre producers estimate that 
a nylon 66 plant needs an 
annual capacity about 50.000 
tonnes to be economically 
viable, whereas a nylon 6 plant 
might be as small as 20,000 
tonnes and still profitable. 

Those estimates are rough 
and ready, but, even allowing 
for a hefty margin of - error, 
Monsanto's two European pro- 
ducing plants are clearly too 
small. ' 


British Rail 
seeksldaily 


\fl 


records 


By Our Transport Correspondent 

BRITISH RAIL plans. to set a 
European Tecord ; for regular 
daily trains when its-nieW- time- 
table comes into operation • on 
Monday. .• 7 ' . 


The 8 am service- from King s 
Cross to Berwick nn.d. the 9.05 
am. King's Cross to Harrogate 
service are both timed -to aver- 
age 106.25 mph between stops. 

Tbe new timetable brings full 
introduction of : the-lnter-CIty 
i 125 service to the Jsast : coast 
main line and provides^- for 
improved trans-Pennine services 
and some new routes Involving 
the Midlands and Wales. . 


Crockford move 


A “fish-eye” view of Tower Bridge as the world's largest hovercraft. The Princess Margaret, 
passed into the Pool of London yesterday. The craft can carry 41&^passengers and 60 cars at 

speeds of up to 60 knots... 


Crockford’s Club, ln_ St. , 
James’s, London, yesterday ; 
applied for “clarifica tion” of its y 
licence, to allow the serving of 
intoxicating liquor in. a. room - 
where games' of equal -chance , 
take place. 

The Board of the ; Green 
Cloth, which heartT the appli- 
cation in Buckingham Palace, 
l deferred a decision until Crocks . 
j ford’s could tell it the usual : 
practice in South Westminster. 
where most -London casinos are » 
situated. ’ 


m 


Hoover dismissals 


Another 218 redundancies have • 
been declared at Hoover's wash- r 
ing machine factory in Merthyr ' 
Tydfil, South Wales, as part of ; 
the company’s- cost - cutting 
rationalisation programme, ' The. t 
number of jobs lost there over t 
the past six months now totals 4 
500, reducing the workforce at 
Wales’s largest private manufac- t 
taring plant to 4,700. 


Rebuilding cost 


The cost of rebuilding a house 
or bungalow rose by 8.5 per 
cent in the eight- months to t fie 
end of March, according to 
figures released by the British 
Insurance Association. It said 
that if the cost of rebuilding a' 
house last July was £25.000. it 
would now exceed £27,000. 


Second vote sought 


^management in the community 
to come together and formulate 
common views. The intention 
was ter meet again, after the 
European Parliamentary elec- 
tions. to decide what form of 
continued representation would 
be made. 

He said the manifesto took a 
lot of. -discussion before a 
common agreement of a positive 
nature was reached. “ We are 
living in , the context of a 
European market and we Will 
have to adapt to that fact,” he 
said. 

A further consequence of tbe 
manifesto,' he said, was -that 
European management institu- 
tions would be exchanging views 
on common problems such as i 
unemployment 


Commerriai ratepayers should 
have greater control over local 
government spending through a 
second vote at local elections, 
the National Chamber of Trade 
says. 

' ' A motion calling for “ no 
taxation without representa- 
tion” was carried overwhelm- 
ingly at the end of its three-day 
conference in’ Bournemouth, 
attended by 400 delegates. 


Industrial tour 


Thirty industrialists from the 
South-East began a two-day tour 
of South Yorkshire and South 
Humberside yesterday to look 
at factory sites, commercial 
centres, and public and private 
housing sites. The tour, which 
starts in Doncaster, is one of a 
series organised by the York- 
shire and Humberside Develop- 
ment Association. 


More immigrants 

The number of immigrants to 
Britain in the period July to 
September 1978. exceeded emi- 
grants for the first time in two 
years, according to the latest 
figures published by the Office 
of Population Censuses and Sur- 
veys. Altogether 71.100 entered 
and 68,600 emigrated, a net gain 
of 2,500, compared with a net 
loss of 10,500 in the correspond- 
ing 1977 quarter. 


Case against prisons 

No additional resources should 
be devoted to the UK prison 
system and prison building 
should be stopped, two senior 
criminologists said yesterday in 
evidence to the prison inquiry, 
chaired by Mr. Justice May. Mr. 
Rodney Morgan, -of Bath 
University, and Mr. Roy King, 
of Southampton University, 
said that the proportion of new 
prison buildings compared very 
well with the provision of 
hospitals and lagged only just 
behind the school building pro- 
gramme. 






Kennedy calls for U.K. move 



on Ulster power-sharing 


BY OUR BELFAST CORRESPONDENT 
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U.S. SENATOR Edward Ken- 
nedy has called on Britain ,to 
consider, withdrawing the con- 
| stitutional guarantee that Ulster 
will remain in the' United King- 
dom, unless ' the majority 
Protestant community agrees to 
some form of power-sharing 
government. 

Senator Kennedy said that 
1 simply resting on the present 
declared position had failed to 
produce or - generate any 
alternative. 

In' an interview published 
yesterday in the Belfast Tele- 
graph. but given before the 
General Election, he said he and 
other Irish-Ameriean politicians, 
including Senator Tip O’Neill, 
the Speaker of the House of 
Representatives, were looking 
for an initiative from a new 
British Government. 

This would have to create con- 
ditions in which the Ulster 
parties had to decide the issue 
for themselves, he said, . 

“I would certainly welcome 
power-sharing in the North as 


part of any future eolation.” . - 
Unless there was going to be' 
a willingness from Protestants 
to move towards shared power- — 
the shape of which had to be 
determined within Ulster itself 
— he hoped Britain would con- 
sider withdrawing the constitu- 
tional guarantee. 


Evolution 


The Senator, who favours the 
long-term reunification of 
Ireland, described as construc- 
tive and. positive recent pro- 
posals on a- federal Ireland 
solution put forward by Dr. 
Garret FitzGerald, leader of the 
Fine Gael opposition party in 
the Republic. 

“ I am very . mindful of the 
fact that there .is increasing 
evidence that the North has 
increasing- economic interests 
with the South, as a result of 
EEC actions and others,” said 
Senator Kennedy. . 

The EC had opened up new 
opportunities' for economic co- 


operation and exchange, he said. 

* The influence of the Irish 
Republic on the Ulster debate 
should be designed to "help 
the forces in Northern Ireland 
to work towards a satisfactory 
solution which recognises the 
essential importance of power? 
sharing and the eventual unifi- 
cation of Ireland — with the 
clear understanding that this 
is going to be an evolutionary 
process; which has to have 
11 Protection of minority 
rights and liberties." 

If Protestants resisted pres- 
suros to find agreement, it 
would make it more difficult, he 
f * moderate voices 
in the U.S. to condemn fund- 
raising activities for the IRA. 

1 personally feel extremely 
strongly about the need to con- 
aemn violence and terror.. But 
our ability to influence and 
convinced people that there is 
a better way would be 
diminished, if nothing ham 
Pans.” he declared. • 
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seek victory 
elections 


BY MAURICE SAMUELSON 

OFFICIALS OF the three main 
British political parties are pre* 
paring to’ campaign, for the 
direct elections to the European 
Parliament on June T. 

. The Conservatives hope their 
General Election success will 
be repeated. They ire revising 
Iheir earlier prediction of win- 
ning 51 of the 81 seats alio 
cate<j to Britain and Northern 
Ireland. 

Labour is hoping for a 
reaction against the Tqry vic- 
tory in favour of its more 
critical altitude towards 
Brussels. The Liberals, the 
most consistently pro-EEC of 
the three main parties, will be 
running as. “European Liberals 

and Democrats.” They hope 
their credibility will be 
enhanced by being associated 
with parties which wield real 
power on the Continent. All 


their" election material is being 
printed in Brussels. 

The Liberals were quickest 
from the starting line with 
Tuesday night’s fi reworks-par tv 
at the National Liberal Club. 
Their serious- campaigning 
starts on Saturday with a rally 
in Manchester, addressed by 
EEC Commissioner Guido 
Brunner. ..They are also hoping 
to bring over M. Gaston Thorn, 
lire Luxembourg Premier. 

Liberal candidates include 
Mr. . Russell Johnson, MP, Lord 
Giadwyn and Lady Seear. Mr. 
Christopher May hew, former 
.Labour minister, will stand for 
the Liberals in Surrey. 

The Conservatives are pacing 
themselves more slowly. Both 
the Liberal and Labour mani- 
festos have been available for 
some time. But the Tory docu- 
ment will not be launched until 


the weekend after nest They 
will concentrate their campaign 
into the fortnight before June 6 
l35tli anniversary of the allied, 
invasion of Europe !} 

The Labour Party was less 
willing to discuss its campaign 
plans as they were still being 
discussed yesterday by a panel 
of the national executive com- 
mittee. Unlike the Conserva- 
tives or Liberals. Labour has 
not allowed any of its West- 
minster MPs to stand. This was 
decided by the NEC and, as well 
as reflecting' Labour's more 
reserved attitude towards 
Europe it 'also looks like a hang- 
over front the Labour Govern- 
ment's precarious position in 
the last Parliament 
The. Scottish and Welsh 
Nationalists and Northern 
Ireland Parties are also prepar- 
ing for the fray as are a varied 


crop of independent, candidates. 

Some smaller groups, such as 
the United Anti-Common 
Marketeers, are unhappy at size 
of deposits — £800 compared 
with £150 in parliamentary elec- 
tions. 

The total number of candi- 
dates may reach 300. The 
British mainland, has been 
divided into' 78 constituencies, 
each having roughly lm voters 
and covering about eight West- 
minster parliamentary con- 
stituencies. 

Each will send one member 
to the 410 seat parliament in 
Strasbourg — 66 from England, 
eight- from Scotland and four 
from Wales.' Mainland seats.Will 
be decided on a first-past-the- 
post principle. Proportional 
representation will decide the 
outcome in Northern Ireland. 


MPs’ conduct ‘worries public’ 


BY JOHN HUNT 

MR. GEORGE THOMAS, who 
was yesterday elected Speaker 
nf the new House of Commons, 
had a word of caution for MPs 
about their conduct now that 
House proceedings are broad- 
cast. 

Our conduct has a great 
bearing on the respect which 
the pubi7C-has for Parliament." 
he said. The fact that we are 
from lime to time a noisy 


assembly worries the public 
much more than is generally 
realised by the House." 

Nevertheless, he added, it was 
rig hr that there should be a 
lively and vibrant Parliament. 
In his opinion, the Commons 
had grown in stature and 
significance and was seen right 
across the world as the true 
bastion of democracy. 

Mr. Thomas, who is the 
member for Cardiff West, was 


elected Speaker in February 
1976 and served in the office for 
more than three years before 
the General Election. 

Paying tribute to the Speaker 
Mr. John Parker (Lab.. Dagen- 
ham) aged 72. the new Father 
of the House, said the quality 
nf members was higher than 
before the war. 

Mr. Parker, who has been an 
MP since 1935, said there were 
now far more backbenchers 


competent to speak on specialist 
subjects. 

There were cheers from the 
House for Mrs. Thatcher, when 
she rose to pay her tribute. 

From the Opposition front 
bench Mr. Callaghan promised 
that Labour would take a 
constructive but sometimes 
passionate approach when the 
new Parliament gets down to 
business after the State Opening 
next Tuesday. 


Insured household theft 
losses increase by 25% 


BY ERIC SHORT 

Thefts from private .house- 
holds in the UK are . now averag- 
ing more than £100,000 a day 
according .to 'Mr. Pat Bartrum, 
chai rman of the British In- 
surance Association Crime Pre- 
vention Panel. .. ... 

He was commenting on the 
losses caused in Britain for 1978, 
details of which were issued yes- 
terday by the BIA. These 
showed that insured theft losses 
from private homes rcise by 25 
per cent last year from £30.3m 
to £37. 9 m. The association 


pointed out that thougb this rise 
was lower than in 1977, when it 
jumped 35 per cent, at still 
represented an increase at more 
than twice the rate, of inflation. 

' Total' insured losses from all 
categories of theft jumped by 
nearly .22 per . cent last year 
froin £6L2m to £78.2m. Losses 
from commercial, and industrial 
premises- were ' nearly one- 
quarter higher at £lS.&n,‘ while 
losses-- on all risks policies 
.showed a similar rise to £11 Jim. 
Increases in -thefts covered 


under money policies and from 
goods in transit showed very low 
rises of around 5 per cent to 
4.5m and 5.6ra respectively. 

Mr. Bartrum welcomed im- 
provements in security in a 
□umber of high risk businesses; 
but losses in the commercial, 
sector were still substantial and 
criminals were increasingly 
turning their attention to 
smaller shops, factories and 
-offices. He emphasised that 
businessmen and householders 
should become more aware of 


INSURANT ttmMY 

■ THEFT LOSSES H 



Household 

removal 

costs 

criticised 

• By David Churchill, 

Consumer Affairs Correspondent 

HOUSEHOLDERS weir ad- 
vised yesterday to think twice 
before moving house because 
of the high cost of legal fees 
-and other expenses. 

Hie advice comes from the 
Consumers’ Association in the 
latest issue of its Which? 
magazine. Which? says that, 
based on a sample survey of 
more than 5.000 readers, the 
typical cost of moving house 
is about £1,750 before taking 
into account new carpets, 
curtains or other decorating 
costs. 

These costs were based on 
the sale of a £23,000 house 
and purchase of a £28.000 one. 

Whieh ? suggests that 
honseholders should “ think 
twice before yon move- 
uni ess, of course, you can 
persuade your employers to 
pay the costs ” 

It also says they should 
consider extending or improv- 
ing thefr present borne as an 
alternative. 

The magazine says the 
chances of a house purchase 
falling through after making 
an offer are quite high, “ Over 
a third of the offers our 
readers made (and which had 
been accepted) failed to 
result in a completed pur- 
chase.” Which ? suggests that 
part of the problem is the 
number or weeks which nor- 
mally- elapse between accept- 
ance of an offer and exchange 
of contracts. 

The magazine is critical of 
all the bodies connected with 

house-moving. 


Directors’ Institute picks 
Goldsmith as new chief 


BY LISA WOOD 

! THE INSTITUTE of Directors 
! yesterday appointed Mr. 
i Walter Goldsmith, corporate 
1 vice-president of Black and 
Decker as its new director 
general. 

British-born Mr. Goldsmith, 
aged 41. takes up his appoint- 
ment in July, succeeding Mr. 
Jan Hildreth' who left the 
institute last Christmas. Mr. 
Hildreth left suddenly after a 
disagreement caused by restruc- 
turing at the Institute. He said 
it had meant that he lost the 
job he had been carrying out 
for the previous four years. A ' 


financial settlement was made 
between Mr. Hildreth and the 
Institute. 

The new director general 
introduced Black and Decker’s 
portable workbench. “ The 
Workmate ” to the UK market. 
He joined Black and Decker in 
the UK in 1966 as director of 
audit. Seven years laier he 
became managing director. 

In 1976 he left Britain to join 
the U.S. parent company, where 
he became corporate vice- 
president and president of 
Pacific international operations. 
” The institute said yesterday: 


*■ During the 1970s Mr. Gold- 
smith has been responsible for 
expanding Black and Decker 
operations throughout Europe, 
the Middle and Far East, Africa 
and Latin America, and he has 
formed 21 new companies in 
those areas."' 

Mr. Goldsmith said from Los 
Angeles: “ I am greatly excited 
by the challenge of leading the 
IOD into The 19S0s. The Insti- 
tute has a responsibility to 
speak out aggressively oti 
behalf of the business leader- 
ship of the nation." 


Safety meter introduced 
for radiation checks 


BY ROY HODSON 

j THE Government watchdog body 
t on radiation has introduced a 
| device to help workers exposed 
I to radioactive materials to avoid 
I an overdose. 

t Many businesses and institu- 
I tions are expected to use it 
instead of the film badge, which 
measures radiation levels in 
{ industry', the hospitals, and 
i universities. 

| The Dosemeler. as it is called, 
has been introduced by the 
Harwell-based National Radio- 
logical Protection Board. The 
Board will charge between £6.50 
and £13 a year to monitor each 
person using the equipment. It 
already rmis a postal check 
service for 37.000 workers in 
nearly A00O establishments. 

The meter is likely to be used 
mostly by businesses handling 


the importance 
security. 


of proper 


Drugs warning 
to motorists 

MANY DRUGS, including those 
sold over the counter, can 
impair driving ability. Dr. John 
Havard, principal deputy secre- 
tary of the British Medical 
Association, said yesterday. 
Writing in the Government's 
quarterly publication. Health 
Trends, he suggested a steering 
wheel motif on some prepara- 
tions to alert drivers. 

"Cold cures usually contain 
stimulant drugs and travel sick- 
ness remedies often include 
anti-histamines,' 7 he said. 
Drugs could' slow reaction 
times, affect co-ordination, or 
cause fatigue. 


radioactive materials for secon- 
dary usage, and in hospitals and 
research institutions. Nuclear 
power stations, which are 
equipped to monitor workers 
daily, are expected to continue 
to use the film badge. 

By linking the distribution of 
the Dosemeter with a com- 
puterised record system, the 
board expects to improve the 
accuracy of record-keeping and 
reduce the effort required by 
employers to keep records 
under the health and safety 

legislation. 

The meter is worn in a plastic 
lapel holder. It consists of an 
aluminium plate carrying two 
discs loaded with a sensitive 
powder. In wear, it stores 
radiation over a period of weeks 
or months. 


European 
pictures go 
for £728,480 

THERE was a mixed reaction .To 
Sotheby's sale of 19th century 
European pictures yesterday. 
The two paintings. with the (dp 
estimates, a portrait by WaJri- 
muller and another by Bastida. 
failed lu get bids near their 
£40.000-£60.000 forecasts. Other- 
wise demand was quite good and 
the auction totalled £728.480. ' 
i The highest price was the 
j £10.000 for a A Market in a 
. Bavarian Town by Karl StubJ- 
i muller. and Skaters on a Frozen 
River by Andreas Schelfbout 

SALEROOM ; 

BY' ANTONY THORN CROFT., 


Welsh agency’s £40,000 
aid for instrument makers 


FINANCIAL TIMES REPORTER 

THE WELSH Development 
Agency. Wales’s equivalent of 
the National Enterprise Board, 
is to invest £40.000 in the 
Union Gauge Company r.f 
Wrexham, a new venture, which 
has developed a small and 
inexpensive pressure gauge. 

The new company is the brain- 
child of Mr. J. D. Wilkinson, 
former marketing manager of 
Barnet Instruments, which, 
until it was put into receiver- 
ship in 1977, also made pressure 


gauges in Wrexham. 

The agency’s investment, in 
shares and a loan, is to help 
Union Gauge to fill the gap in 
the market left by Bamci 
Instruments, which has since 
been filled by foreign manufac- 
turers. 

Skilled instrument makers 
who previously worked for 
Barnet have been recruited. The 
new company plans to build up 
to a workforce of 40 fay next 
year. 


made £15,000. The same price 
secured Les Fleurs du Lac by 
Edgard Maxence and The Pet 
Dog. by de Noter and Goupil 
was bought for £12,500. All 
prices carry an extra 10.8 per 
cent buyer's premium and VAT. 

There were two netsuke sales 
in London yesterday, Sotheby's 
bringing in £81,305 front dispos- 
ing of tiie collection of the late 
Otto Taussig of Swede/ and Phil- 
lips £44,451 from a general 
auction. > 

Eskenazi paid £6,000 at 
Sotheby's almost double the esti- 
mate, for a small group of two 
goats by Otoman. Another 
London dealer. Douglas Wright, 
acquired an unsigned largo 
figure of Sennin for £4,600. A 
group of Shoki and Oni by Tomo- 
fcazxi fetched £4,000. Top price 
at Phillips was the £1,100 for, a 
Sashi netsuke depicting 
Ashinaga, signed Masanao. 




Five Dollaf note 


One hundred Deutschmaii: note 


The United S tates and West Germany are leading countries in world trade 
and.it stands to reasOnthat any dialogue between them would concern itself, 
to a large extent, with financial matters. 

* Deutsche Baidc, whose international business experience dates back 

over 100 years, is Germany's largest bank and one of the world’s leading 
banking institutions. Its strengthlies in that experience, an extensive branch 
system in the German home market and its international network of opera- 


Let’s put our heads together. 


tions in 49 countries throughout the world. The Deutsche Bank would like to 
open a dialogue with you. About your financial problems -national and 
international. You can contact us in one of the world’s foremost financial 
centers: New York. 


m 


Let's put our heads 
together. 

Deutsche Bank AG New York Branch, 9 West 57th Street, P. O. Box 890, Radio City Station, New York, N.Y. 10 019 U.S. A., 
Tel. : (2I2J 940-8000, Telex: TRT 17774T 


Deutsche Bank 
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Belvoir mining # 

; 4— J .K «v'- 

inquiry adjourned 


BY JOHN LLOYD 


THE National Coal Board gave 
further details yesterday of its 
prospects for coal mining in the 
1980s, most of which will 
reassure people living in the 
areas that it .has explored 
widely in the past two or three 
years. 

They were given on the 
second and last day of the 
preliminary hearings into the 
board's application to mine 
extensively in the Vale of 
Belvoir in North-East 
Leicestershire. 

Lord Colville, representing 
the board, said that in Oxford- 
shire, which is unaccustomed 
to coal mining and where much 
alarm has been expressed 
about the board's intentions, 
boring was being conducted, 
near Banbury and near 
Woodstock. 

It was planned to concentrate 
all further .exploration at 
Banbury, where four more 
boreholes would be sunk. How- 
ever, Lord Colville said that 
“ the prospect Is extremely 
small,. . and ..could only be 


developed as a mine with a 
small output." 

Borings in Lincolnshire, near' 
Kesteven and Lincoln, and in 
Norfolk, south of Cromer, had 
shown few workable coal 
deposits and there were no 
plans for further boreholes. 

Lord Colville corrected an 
estimate that he gave on 
Tuesday of . reserves in a 
planned extension to the North 
Yorkshire coalfields. He said 
they, amounted to ‘600m tonnes, 
which would make the field one 
of the largest in prospect ^ 

Earlier, Mr. Michael Mann, 
QC. chairman of the inquiry, 
heard the remaining . sub- 
missions from residents- and 
interest groups in the Vale of 
Belvoir, including represent 
rations from the anglers’ and 
fields sports' associations, who 
claimed that both . activities 
would suffer or even be 
destroyed by the hoard’s 
planned developments. 

The hearing is 'adjourned 
until late October, when the 
Inquiry' proper will begin. 


Woolworth 
closes 250 
more food 
departments 


Record April sales for new cars 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


By David Churchill, 

Consumer Affairs Correspondent 


F. W. WOOLWORTH has dosed 
food departments in about .250 
of its 1,000 High Street stores 
in the past few months because 
of continuing fierce competition 
in the grocery industry. 

Woolworth now has only 
slightly more than 350 stores 
selling groceries, having shut . 
down 400. food departments a j 
year ago- 


NEW CAR sales in. the UK. in 
April reached the record level 
for that particular modth. 
Ford’s " share of the market 
soared to 33.6 per cent while 
BL’s fell to 17.72 per cerit 

Some 58 per eent of the Ford 
cars registered were assembled 
outside the UK, according to 
figures from the Society of 
Motor Manufacturers and 
Traders - today. This was the 
major factor in the import total 
Which reached a record 57.51 per 
cent of the market against just 
under 49 per cent in the same 
month last-year. .. 

Observers also believe that 
Ford's determined drive to make 
up for sales lost during and 
after las t au tumn's strike has 
kept the UK market in such a 
buoyant state.' 

BL said it was concerned 


Cortina (22.513 sold); Ford 
Escort (124105);. Ford Fiesta 
(7,596); Austin Morris Mini 


Woolworth food departments 
have been' too small to compete 
with the much larger multiples 
such as Tesco' dr J. Sainsbury. 
Many are about 5,000 sq ft in 
size, half the size of a major 
multiple supermarket They 
are finable to match -the larger 
multiples on prices and volume 
sales . and have, become 
increasingly uneconomic. 


BL said it was concerned 
about its market penetration in 
April but pointed out that it 
sold many more cars than in 
April. 1977 — 28,674 against 
22,656. 


the dealers who must be able to Cortina (22.51! 
sell the extra cars to be Escort (12,205) 
produced. (7,596); Austin 

Total new car registrations in 
April at 161,796 were more than 
9 per cent higher than in the 
previous record April In 1972 
and 15.89 per cent above the 
April, 1978, leveL 
During the first four months 
of the year sales totalled Total UK produced 
637.889, up 5.44 per cent on the . Total imported)" 
same period last year. Imports Total market 

accounted for 48.91 per cent of 1 _ 

the market last year and 544J7 Ford* 
per cent this. - BL — Austin Morris 

Among the traditional jaguar Rover- 
importers, Datsun of Japan and Triumph 

Renault of France continue to Total BL* 
battle it out for first place, ps A— C hrysler* 
Datsun was very short of cars at 
the beginning of the year but ' 

the shipments which left Japan reugeot 

early in 1979 have now improved Total reA 
its position a little. In April GM— Vauxhall* 
Datsun bad S.017 cars Opel 

registered, Renault 7.185 Other GM 

against Ford's' imports to t a llin g Total GM 
_ , - Renault 


(6340); Ford Granada (6,1-89): 
Ford Capri (5,876); Austin 
Morris AMegro (5,026); Austin 


Mortis Marina .{5,020); Vaux- 
hall Chevette • 14*703) and 
Chrysler Alpine (3.640); 




UK CAR REGISTRATIONS 


Citroen 

Peugeot 


Opel 

Other GM 


Critical 


Wastwater for nation 


WASTWATER. Cumbria, is 
included in about 32,000 acres 
of common land in the Lake 
District to be given to the 
National Trust for preservation. 

The land, part of the 
extensive Leconfield estates, 
includes Nether Wasdale Com- 
mon round Wastwater and scree 
slopes dropping into the lake. 

The trust announced yester- 
day that the Treasury had 
• accepted the land in Jieu of duty 
payable on the estate of the late 
Lord Egremont. As Mr. John 
Wyndham, he was at one time 
private secretary to Mr. Harold 
Macmillan. 

A further 11.250 acres will be 


transferred to the Lake District 
Special Planning Board. 

Part of the National Trust’s 
share is 21 square miJes of the 
Derwent fells 


Woolworth is now switching 
the selling space from food to 
fast-growing areas such as do-it- 
yourself and clothes, which earn 
higher profit margins. - 


Motor show 
date fixed 


While Woolworth is. expected, 
to continue to cut down on its 
unprofitable food departments, 
the company is seeking to 
develop large stores which will 
concentrate mainly on food 
sales. 


The group’s sales for -the first tions assa< 
four months of the year were re-negotiatio: 
dragging, however, and were yearly mi 
down from 144,857 to 134,377 engineers' ci 
while its market share eased company has 
from 23.94 per cent to 2L07 per increase deli 
cent boom in the 

The next few months will be 
critical for BL in the home Problems 
market Its dealers have always 
insisted that they could sell BL Among th 


against 31.953. Renault: 

Fiat has also been suffering 
from supply constraints. Pro- _ 

duction in Italy has been yy */aucd 

adversely affected by the disrup- K*t 
he first tions associated with the . ^ 
c were re-negotiation of the three- j Jnc 

were yearly metalworkers' and 

134,377 engineers' contract Fiat’s UK 
eased company has not been able to 
.07 per increase deliveries to match the 
boom in the market 
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Among the UK-based corn- 


cars if the cars were available panics. Vauxhall also cannot 


Motor Show, which will again 
include . cars, commercial 
vehicles, buses, coaches, acces- 
sories and components, and 
allied . products* will be held 
at the National : Exhibition 
Centre, Birmingham. from 
October 17 to 26 . 


Woolworth already has a 
number of superstores, . which 
trade under the Woolco name 
and have substantial food sales. 
But it is also seeking develop- 
ment sites for food superstores 
similar to its existing one at 
Newtownards in Northern 
Ireland. 


and that is now the case. Stocks 
are adequate. There is reason- 
able expectation of continuity 
of supply. 

The dealership network has 
been rationalised so that those 
who remain can make reason- 
able profits. A new finance 
scheme has put cash back into 
the dealers' pockets. BL is 
struggling to implement first its 
pay parity programme and an 
incentive scheme to help 
improve productivity. But the 
other vital link in the chain are 


produce cars fast enough and 
the production problems seem 
likely to persist to the autumn. 
They are associated with the 
transfer of Cavalier production 
from Belgium to the UK — 
Vauxhall is bucking the import 
trend and its sales of -cars 
assembled in Belgium were 
down from 16,225 to 4,845 in 
the first four months of this 
year. 

However, this has -cost it 
market share— down from 7.94 
to 6.75 per cent during the 
January-April period. 

The top ten popular cars in 
the UK. in April were: F-ord 
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advertisement appears 
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ARGENTINE REPUBLIC 


DM 150,000,000 * * - 

TA% Deutsche Mark Bearer Bonds of 1979/1989 



1 \ \ " v, 


Offering Price: 
Interest: 
Redemption: ; 


Listing: 


98Va % > r v 

7 V: % p. a., payable annually on May T 

on May 1 of the years 1985 through 1989 in 5-annnal instalments by drawings 
of series by lot at par 
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Manufacturers Hanover „ .- MerriH Lynch International & Co. 

T imivarf *» • r . 


r ? •#. > 


Banque de Pan's et des Pays-Bas 
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>e — - 




Westdeufsche Landesbank 
Girozentrale 


Alahli Bank cf Kuwait (K.S.C.J 


Amariflwi Express Bank 
International Group 


Tha Arab and Morgan Grenfell 
Finance Company Limited 
Banca CommercMe 1 la liana 


International Group 

Am hold and S. Blakhrotdar; Inc, 
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JLEAmoaftCo. 

timimd 

Atlantic Capital 
Corporation 


Bank of America International 
Limited 

Bank Leu Intamatkmil Ltd. 


Bank Julius Bear International 
Limited 

The Bank of Tokyo {Holland! N.V. 


Banco (JrquQO Hbpano Americano 
Limited - 


Banque Arab* at Internationale 
d'lnvestfssement (B.AJ.I.) 

Banque GAnSrale du Luxembourg 5 A. 
Banque Nationale da Paris 
Banqua Rothschild 


Banque Bruxelles Lambert SJL 


Bank Mr GasMtarirtsdiaft 
Aktiengesedcduft 
Bankers Trust International 
Limited 

Banque Franpalae du Commerce Extcrieur 


• 5 Bayariadw Hypothckan- und W edited- Bank 

• 8 

2 v Job* Barenberg, Gosslar ft Co. 
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• ^ Barilnar Handels- und Frankfurter Bank 

' 2 • Chase Manhattan 

• * Limited 


Banque de ITntfochTna et de Suer 
Banqua da Neufliza, Sctihimbarger, Mallet 
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Limited . . 


Banqua International* k Luxembourg SJu 
Banqua Popafaim Suisse SA. Luxambourg 
H. Abait da Bary ft. Co. N.V. 


Bayarische Landesbank 
Girozentrale 


Bayeriscfae Veroioatwnk 


Bergen Bank 


Bankhaus Gabrfider Bathmann 




Chemical Bank International Group 4 


• Commerzbank 

2 Aktiengesellschaft 
2 p CrMit Lyonnais 

• \ Daiwa Europe N.Y. 


Credit Cemmerrial tie Franca 


Berliner Bank .V' . 

Aktiengesellschaft *££V •" 

Blyth Eastman Diion fc Co. I r 

Imematfonal Umftad . < 

Citicorp I maroati onal Group 


CNdK Indimriel d'AJsacoetde Lorraine 


i l D *" 

• V (tell 


Delbrilck & Co. 


• DG Benk 

2 Deutsche Ganosaanachaftsbank 

2 Draadner Bank 

• Aktiengesellschaft - I 

. • '. Euromobniark S.pJV. ^ 

2 ' Robert Fleming & Co. 

• Limited 

■S GenassenaohaNMie Zantrabaidc AG 

2 Vienna 

" \ 

• Georg Houck & Sohn r- ‘ 

• v _ _ . . . 

Z E-~F^ Hdttoh Intern a tional N.V. 


2 Istituto Bancario San Paolo «C Torino 


“ Kuhn Loob Lehman Brothers International 


Bankhaus Her man n Lamp* 
Komma nditgaseJIschaft 
Lloyds Bank International 
Limited 
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MuHf Baitims Corporation {Ovanmas} 
Limited 

The Nlkko Securities Co.. (Europe) Ltd- 


Credit Suisse First Boston 
Limited 

Den Dan ska Bank 

af 1IM Aktiesefikab . 

Deutacb-SfldanarikaafKha Bank 
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Dominion Securities 

Limited 

- Drexet Burnham Lambert 
Incorporated 

European Banking Company 

Limited 

Fun Inter na tio na l finance 
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Girozantrale und Bank 

dar o a tar r alchiacban Spatkasaan ' A 

Aktiengasallschaft ■ 

Hessiacha Landasbaifk 

- Girozantrale — 

Industrie bank won Japan (DeUtschlandl 

Aktiengesellschaft 

Kidder. Peabody International 

Limited 

Kuwait Foreign Trading Contracting Be 

Investment Co. (S.A.K.J 
Landesbank Rhein land- Pfalz 

- Girozentrale -~ 

McLeod, Young, Weir International 
Limited 

Morgan GranfoU ft Co. 

Limited 

National Bank of Abu Dhabi 
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Richard Dana ft Co., Bank [era 


Deutsche Ghtnentrale 
- De ut sche KommtmaJbank - 
Conrad Wnrich Dormer 
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Aktiengesellschaft 
First Chicago 
Limited 
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Umftad 
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HiS Samuel ft Co. 

Unritud- . _ 

IntenMrianate Se n oaia nwhe f tebai ik AS 


Weinwort, Benson 
Limited 


Kuwait InteRMtienel Investment Co. s.aJc. 


Lezard Frtres et da 


Merck, finck & Co. 


Morgan Stanley International 
Limited 


Nesbitt, Thomson 
Limited 


Nomura Europe N.V. 


Ndrdte Bank 
United 

Rothschild Bank AG 


SaL Oppenheim }r. ft Cla. 


N. M. Rothschild ft Sons 
Limited 


Nordde u t ac h e Landesbank . 1 
Girozantrale '. 
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Aktleselskab 

Satomon ftotban JrttarnaGonal 


J. Henry Schroder Wagg ft Co. 
Limited 


Smith Barney, Harris Upborn ft Co. 
Incorporated 


Incorporated 

J. H. Stein _ . 

Swiss Bank Corporation (Overseas) 
Limited 

VffbBhd Sebwalzarfschar.KsntonBlbankaii 


GchrSder, Mimchmeyar, H eng it ft Co. 
Sod4t4 6Mnk tie Banqud SJk. 


Sfcandfatavfsks EnskBda Bankoa 


. Strauss, Turnbull ft Co. 
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Doan Witter Reynolds Intamational 
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S. G. Warburg & Co. Ud. 
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£lm orders 
won by 


N. G. Bailey 


| ORDERS TOTALLING over £lm 
i have been won by Bradford- 
! based N. G. BAILEY ( INSTRU- 
MENTATION) for instrumenta- 
tion - at Texaco's Pembroke 
refinery, Wales; a section of the 
Lindsey refinery at Immingham; 
and at the LPDE-2 plant for 
Shell Chemicals at Carrington. 
Manchester. 

★ 


An order worth almost £lm for 
45 cooling sets for the British 
RaiL .high speed train pro- 
gramme has b een w on by SERCK 
HEAT TRANSFER, Birmingham. 
. •* 


Wedd Durlacher Mordaunt and 
Co., one of the largest jobbers 
on the Stock Exchange, -has 
placed an order worth £750,000 
With: INTERNATIONAL COM- 
PUTERS for two medium scale 
2950 computers. They . will be. 
installed in Wedd's City office in 
September, to handle accounting 
procedures and provide data to 
the Stock Exchange for stocks 
settled under the Talisman 
system. Research, and a gilt 
settlement system will' also go 
on the computers. 

* 


CMG Computer Management 
Group, a computer service com- 
pany, has ordered an 8000 lines/ 
minute -HONEYWELL . page 
printing system worth £125,000, 
for installation at its Croydon 
headquarters. 

* 


Northern Ireland Trailers (Scot- 
land) a member of P & 0 Euro- 


pean Transport Services, has 
ordered 40 ft van trailers worth 
£130,000 from CRAVEN 
TASKER, Sheffield, for use on 
the ferry Toute between Ardros- 
san and Belfast 
* 

A £180,000 order to supply and : 
install * piping pumps and j 
associated electrical work for a 
bulk aviation fuel storage depot ! 
at RAF Lossiemouth, has been 
obtained by HAJOEN YOUNG, 
part of the Haden Carrier Group. 
All pipework is in stainless 
steel, with, tanks supplied by 
Whessoe. Main contractor is Sir 
Robert MoAlpine and Sons. 

• *y 

ABBEY ELECTRONICS has a 
£180,000 order from British Rail 
for the supply of electronic 
wbeelslide/sUp equipment 

. * 

FREIGHTLINER has won a 
£500,000 package deal to carry 
Evergreen Line containers in the 
UK and Ireland, from the port 
of Felixstowe, where the first 
shipment arrives on May 19. 

* 

Offshore division of CHARLTON- 
LES1XE ENGINEERING, a BTR 
group company, has been 
: awarded . contracts, together 
-worth about £lm, for two 550- 
ton. compression modules for 
' Amoco (UK) Exploration's 
Leman gas field in the North 
Sea. The company has also . 
received a £500,000 order for 
two fire pumps for the Shell 
Brent C platform. The company 
is fabricating and erecting pipe- 
work and mechanical items worth 
£lfim for an ICI vinyl chloride 
monomer at Wilton. 

•k 

ATLAS COPCO, COMP AIR and 
INGERSOLL RAND are supply- 
ing compressors worth a total of 
£500.000 to Grayston plant and 
Coventry Compressors, for a 
compresor hire fleet 

' .* ' _• ’ 
HONEYWELL has'been awarded 
its largest building maintenance . 
contract, worth £400,000 over 
three years, by Citibank, London, 
for the bank's two office blocks 
and a warehouse. 


Commercial ratepayers 
urged to fight back 


COMMERCIAL and industrial 


Local authorities should 


ratepayers should “ fight back have no right to interfere in 


overspending or waste. 

• Efforts should be made to 


against local authority highway the Board of Inland Revenue find nut what buildings^ are 


says Mr.- Douglas King, valuation assessments. 


chairman - of . the London 
Chamber of Commerce and 
Industry’s Council. 

In the latest issue of the 
chamber's journal, Mr. King 
says that while commercial rate- 


Commerrial ratepayers 


and should ask the . district auditor 


owned by the local authority, 
and to dispose of the surplus. 

• Local authorities should be 


: Ciw 


investigate complaints of subject to an efficiency audit. 


Tourism jubilee celebrations 


payers have tittle choice but .to. THE BRITISH Tourist Authority for representatives of the Euro- 
• deliver, they can ^ celebrating this year the 50th pean Travel Commission, the 

on . e ™ tue °cy, account- anniversary of the official organisation representing the 
ability and value for money, if “Come to Britain" campaign, national tourist -offices of 23 
uiey act in unison. To mark the golden jubilee of Western European countries. 


European countries. 


He cites four areas in which the campaign’s opening it held. Past and present members of 


action could be taken; ■ 


a reception in London yesterday the BTA board attended. . 


This announcement appears as a matter of record only. 


$25,000,000 


Coastal States Trading U.K. Ltd. 


a whoily-owned subsidiary. of 


Coastal States Gas Corporation 


Petroleum Products Financing 


(-yrunced by 


Bankers Trust Company 


Funds provided by 


Bankers Trust Company 
Detroit Bank and Trust Company 
National Westminster Bank Group 
Security Pacific National Bank 


April, 1979 


NOTICE OF REDEMPTION 

To the Holders of 

Compama Auonima National 
Telefonos de Venezuela 

Guaranteed Sin kin g Fund Debentures Due 1987 


Debentures hearing t ho following Ferial number* bare been setauAdfSp £3? ““f oE ^ 

^ I ' und - - ,he together with accrued 


DEBENTURES OF SI, 000 EACH OF PREFIX REAunw tdu 
DISTINCTIVE NUMBERS ENDING IN ANY Qr.nBlSSam 

24 53 74 

ALSU OUTSTANDING DEBENTURES OF ~SL0QO EACH OF FRrarrr 
BEARING THE FOLLOTOIGOTmSs?^ ^PREFIX 

X SZIf 8711 103 tL 11411 ■ 3-B11 

•rail 3111 10711 jaSi . aSJF .• 


On June 15, 1979. the Debentures de^lsxuited uhnve -will .i„. „j » . 

irrency of the United States of America m at tin,* J L,! H J . n coin.or 


bolder either (a) ^ihecOTTporarc ““ ****** 

J3llt Floor, 30 West Broadway, New York, Co,5 ? pa £3 r o£ New 

of the following: Morgan Guaranty Tnlst Comhanv^oF N.er offices of any 


of the' following: Morgan Guaranty Trti^t ComtimiYof New Vnrt*-° r n^ *5 offiWof £y 
London, Paris and zS r BaS^MeeTs IW W 7 if u1 tJ Bnlfi5 5 r Is ’ Frankfurt am Alain, 

offices referred to m (b) above -will be made by check **■ ** 

dofiar accoimt main tinned bythe payee whba hank in New York City. acCTOOt . °f V transfer to * 

^ for 


Dated: May 10, 1979- 


ft VeRearaela 


‘ T . • WmCE.. •' 

aja |» prKatla! f „ 

DEBENTURES OP Hm EACH- • 

■Bui pi i is i i v i i 
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TUC chiefs 



Budget 

proposals 


Bjr Nick Garnett, Labour Staff 

THE TUC economic committee 
made minor modifications 
yesterday to its recommenda- 
tions for the Budget It is 
seeking a meeting with Sir 
Geoffrey Howe, Chancellor of 
the Exchequer, to submit the 
proposals. 


„ The recommendations are 
similar to those included in the 
economic review submitted to 
the previous Chancellor 'in 
anticipation of a Labour Budget. 

Now the committee . is 
emphasising aspects of the pro- 
posals in the light of Conserva- 
tive policies on taxation and 
industry. 


Thresholds 


The TUC is seeking increased 
tax thresholds and the removal 
of low-paid groups from the tax 
net It is particularly concerned 
about the Government’s inten- 
tion to switch some direct taxes 
to VAT. 


The TUC hopes to maintain 
discussions with the Govern- 
ment on issues such as import 
penetration, public expenditure 
and industrial strategy. 

It will tell the Chancellor. 1 
however, that selling off profit- 
able sections of state industry 
will Dot help to alter the tax 
structure. 


More building workers 
turn down 12% deal 


BY NICK GARNETT, LABOUR STAFF 


CONSTRUCTION unions have 
effectively rejected a 12 per cent 
pay offer to 700,000 building and 
civil engineering workers. 

A special conference of 
regional chairmen and shop 
stewards In the Union of Con- 
struction Allied Trades and 
Technicians decided yesterday 
that the offer was unacceptable 
and instructed the executive to 
seek improvements. 

Members of the Transport and 
General Workers' Union’s 
national construction and build- 
ing craft committees have 
already rejected the proposals. 

The Furniture Timber and 
Allied Trades’ Union will almost 
certainly adopt the same posi- 
tion when the industry’s joint- 
union side meets next week. 


Stricter criteria for holiday 
entitlement and overtime pay, 
included in the pay package In 
an attempt to reduce absen- 
teeism, are reasons why the 
unions have found the offer 
unpalatable. 


The employers are almost 
certain to modify these In 
negotiations with the joint- 
union side scheduled for next 
Friday. 


Lay members of the TGWU 
and UCATT have indicated 
clearly, however, that they are 
seeking far greater pay con- 
solidation, including that of the 
guaranteed minimum bonus. 
The UCATT delegates informed 
their executives that there is 


not enough new money in the 
proposals. 

The employers have said the 
offer was final and although 
they will be prepared to move 
on the productivity clauses any 
offer of further new money 
would be very modest. 

The proposals have been 
estimated by employers to be 
worth 13 to 14 per cent, if wage 
drift and improved travel 
allowances are taken into 
account 

They would raise national 
minimum earnings for craftsmen 
to £67 a week and for labourers 
to £57.20. These include new 
basic rates of £51.40 and £43.80 
respectively, together with part 
of the present joint board 
supplement and bonus pay- 
ments. 


ICI pay offer "unacceptable 5 


BY OUR LABOUR STAFF 


UNION NEGOTIATORS have 
rejected a new pay offer made 
to Imperial Chemical Industries’ 
50.000 manual workforce. 
Further talks -will take place 
next month. 

Hr. David Warburton, the 
General and Municipal Workers’ 
Union national officer for 
chemicals, said the package did 
not restructure differentials in 
an acceptable way. There were 
not enough improvements on 


basic wage rates and other pay, 
including call-out and disturb- 
ance allowances. 

The company .has been 
attempting to change its wage 
structure to resolve differential 
problems and end a shortage of 
scientific and technical workers. 

There has been considerable 
•disagreement between general 
and craft unions on how the 
differentials should be altered. 


The company's original pro- 
posals involved a rise on the 
total wage bill of about 15 per 
cent. Mr. Warburton said the 
new offer included only 
marginal improvements. 

The offer included new 
money ranging from £5 a week 
for the lowest grade up to £12 
for the lop grade, with higher 
consolidation and some improve- 
ments on shift pay and allow- 
ances. 


Civil servants reject closed shop 


BY PHILIP BASSETT, LABOUR STAFF 


THE Government’s hopes of 
securing trade union agreement 
for its policies on industrial 
relations reform were boosted 
yesterday when the Society of 
Civil and Public Servants re- 
jected a call for a closed shop 
in the Civil Service and set up 
a comprehensive review of its. 
electoral procedures. • 
Delegates at the annual con- 
ference ' in’ . Brighton of. the 
society, Britain's second-largest 
Civil Service onion^drew atten- 
tion to "the new Government’s 
election campaign pledges. ,;to 
“ avoid the abfises^ of the dosed 
shop. rrv'L' : «X:; Y.T\ Y , • 

Mr. Rogeri ; Crosby,: Affi the 


Advisory, Conciliation and 
Arbitration Service branch, said 
that the TUC guidelines issued 
at the time of the TUC-Labour 
concordat, and the return of a 
Conservative Government 
showed that greater flexibility 
was emerging on the closed 
shop issue. 


£540,000, or £5.24 for every 
society member. 


Very few white collar unions 
were now .pressing for a closed 
shop. \ . ... 

The> S00 'delegates were', told 
that the 18,066. staff in - grades . 
represented by. the society. who 
were not members 'of tije.'qnipn* 
represented a Ioss ln pbteannK 
annual’ Y subscriptions - S '.v .of - 


Though discussions between 
the unions and the Labour 
Government began last year on- 
proposals for a limited union 
membership agreement, the con- 
ference voted by approximately 
45.700 to 34,800 to reject a pro- 
posal to seek a closed shop 
under the Trade Union and 
Labour Relations Act 1974. 


■ The report proposed increased 
involvement of lay officials at 
meetings of the National 'Whit- 
lev Council staff side, and giving 
individual unions power to veto 
staff-side proposals, but a call (4,902). 


to reject the veto proposal was 
defeated only naiTOwly in the 
conference. 

The society also instructed its 
executive to insist if it agreed 
to continue its staff side mem- 
bership, that the staff side chair- 
man should be appointed on the 
basis of ability rather than ou 
the present rota system of union 
general secretaries. A motion 
effectively calling for with- 
drawal from the Whitley Council 
was not reached. 

Three union vice-chairmen 
were elected: Mr. Mike Perkins 


(7,976 votes), Mr. Ted Berrow 
(6,032) 


and Mr. George Prior 


Chrysler onion chiefs 
seek company cars 
and 25% for workers 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


CHRYSLER union leaders are 
demanding company cars for 
the 3,500 manual workers at 
Ryton, Coventry, in addition to 
a 25 per cent pay rise. 

The bulk of the labour 
force is working short time 
because political troubles in 
Iran have disrupted a £100m-a- 
year export contract He 
state meets three-quarters of 
the wage bill for the under- 
employed workers under the 
short-term employment scheme 
introduced by the last Govern- 
ment 

Chrysler UK, which has yet 
to- show a profit since the 

Government rescue negotiated 
in 1975, is expected to make 
another substantial loss this 
year. 

Mr. David Edwards, the 
Transport and General Wor- 
kers’ Union convenor, said last 
night that if workers drove 
Chrysler cars they would act 
as salesmen for the company. 

It would give employees 
greater pride in their work. 
“Most of us spend most of our 
lives producing things which we 
cannot afford tD buy.” 

The company said that nego- 
tiations had not yet started on 
the unions' 17-poirt wage claim, 
which includes demands for 
better sick pay, redundancy and 
maternity payments. 

Company cars, it said, were 
part of the total remuneration 
for senior management Indi- 
viduals were taxed on the bene- 
fit and contributed about £35 a 
month towards an Alpine. 

Shop stewards base their 
demand for an across-the-board 
pay rise of £20 a week upon com- 
parable earnings in the Coventry 
engineering industry. x 

Tbe claim has still to be 
approved by a workers' meeting. 
An award would be implemented 
after July 1. 

• Production at the Austin- 
Morris assembly plant at Cowley 
is threatened because drivers 
employed by Cartransport, who 
deliver a third of the factory's 
cars, are on strike over a pay 
claim. 

The drivers have rejected 
what the management describe 
as a 25 per cent increase. They 
are among the highest paid 
workers in the Oxford area, regu- 
larly grossing more than £150 
a week. 

Austin-Morris says the strike 
is not yet affecting it bnt that 


statement masks growing 
managerial concern. 

The striking drivers are based 
on the Milton trading estate 
near Steventon, where \wo othtr 
ear delivery companies have 
their Oxford depots. 


Seafaring rate 
call opposed 
by shipowners 


SHIPOWNERS representing 55 
per cent of world tonnage have 
criticised the International 
Transport Workers’ Federation 
for seeking to impose unilater- 
ally international minimum pay 
rates for seafarers. 

At the annual meeting of the 
council of the International 
Shipping Federation in Hong 
Kong yesterday. Sir Frederic 
Bolton, the president, said that 
conditions of service for ships 
under any flag should either be 
negotiated between the em- 
ployers and a bona fide union 
or unions representing the 
crew, or be laid down by 
legislation. 

"We are entirely opposed to 
the federation's policy of im- 
posing arbitrary minimum pay 
rates for seafarers,” Sir Frederic 
said. These wee not subject to 
collective agreements. and 
ignored widely differing living 
costs and the fact of changing 
exchange rates. 

Sir Frederic (UK) was re- 
elected president, with Sr Don 
Azqueta (Spain), Mr. Frank 
Chao (Hoag Kong) and Mr. 
Fridtjof Lorentzen (Norway) as 
vice-presidents. 


£500 colliery 
award shared 


TWO NCB employees at Bols- 
over pit. Chesterfield, have been 
awarded the maximum £500 for 
their invention of a system to 
check coal levels automatically 
in underground storage bunkers. 

Mr. Wilfred' Plant a deputy 
electrical engineer, of Ha si and. 
Chesterfield, and Mr. Derek 
Carter, 'a technical assistant -of 
Walton, Chesterfield, are to 
share the money and their idea 
Is now being tried at other 
collieries. 


Banking figures 


.ft 

- s': 


*3 




(as table 4 in Bank of England Quarterly Bulletin)' 

ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE RATIOS^ 
AMD SPECIAL DEPOSITS 

'&■ 

April 18, Change on-^j 
1979 month 

£m fan <f. 


1 — Banks 


Eligible liabilities 
UK banks 

London clearing banks .. 
Scottish clearing banks .. 
Northern Ireland banks 

Accepting houses 

Other 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks .. 
Consortium banks 


26,739 

2,955 

934 

2,033 

7457 


*4-661 J 
+136 « 
+ 17 -1 
+ 47 ... 
4*353 .. 


( 


4,126 

347 

2432 

267 


+ 86 
+ 46 * 
+ 44 

+ 37 


Total eligible liabilities* 47,511 


Reserve assets 
UK banks 

London clearing banks ... 
Scottish clearing banks .. 
Northern Ireland banks 
Accepting houses 

Other 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks .. 
Consortium banks 


Total reserve assets 


Constitution of total reserve assets 

Balances with Bank of England 

Money at call: 

Discount market 

Other 

UK, Northern Ireland Treasury Bills ... 
Other bills: 

Local authority 

Commercial 

British Government stocks with one year 

or less to final maturity 

Other 


47411 

+1,429 

3444 

+ 96 

387 

+ 14 

139 

+ 7 

294 

+ 11 

974 

+ 30 

563 

+ 23 

on 

+ 7 

444 

+ 8 

52 

+ 7 

6,453 

+206 

353 

— 60 

3448 ' 

+ 33 

240 

- 1 

1,092 

+266 

140 

+ 53 

844 

+ 82 

437 

—1X8 

— • 



Total reserve assets 


6,453 


+206 - 


••'•ns ^ 

UK -banks 

London clearing banks ... 
Scottish clearing banks ... 
Northern Ireland banks 

Accepting houses 

Other 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks .. 
Consortium hanks 


13.2 

13.1 

14.9 

14.5 

13.6 


-.0 


— 0.1 
+ 04 
+ 0.3 
- 0.3 


13.7 

J5A 

15.1 

19.5 


+ 0.3 

+ 0.1 


Combined ratio 


13.6 


£in 


£m 


NB — Government stock holdings with more 
than one year but less than 18 months to 
final maturity amounted to 


206 


+ 16 


-*^panre bouses 
Eligible liabilities 

Reserve assets 

Ratio (%) 


359 

38.7 

10.1 


- 30 

- 24 
-0.4 


Special deposits at April IS were nil (unchanged) for banks 
and nil (unchanged) for finance houses. * Interest-bearing eligible 
liabilities were £30, 183m (up £274m). 
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■Securities and nort-irading investments 
in subsidiaries 

3.108.8 

Loans and .advances: . 7.072,1 

Loans, advances and ‘other accounts 3.591.6 
Mortgage loans and other medium 
ar ui Inna-term Ioans3.480,5 

Fixed assets 

150.8 

Other assets 

3.199.9 

Contra accounts • 

13.859,8 

Total 

30.058.3 


Deposit and current accounts from 
customers, and banks and other funds 8.847.4 
Monoaae bonds and other bonds 3.760,2 


Sundry funds 

313.4 

Other liabilities 

2.657.8 

Capital and reserves 

608,8 

Net pro lit 

10.9 

Contra accounts 

13.859.8 

Total 

30.058.3 


• The net -profit or 10.946 million It. Lire provides an amount of 4.581 million 
It. Lire tor donations to charities, cultural institutions and public welfare. 
After allocation of part of ihe profits, the capital resources exceed 614'bil- 

lionltiLire. 


Wain Offices in- Turin. Bari; Bologna. Florence, Genoa. Milan, Rome. Naples and 300 Branches throughout Italy. 

Abroad: 

: A full branch ih Frankfurt am Main plus representative offices in London. Paris. Tokyo IA.I.C.1J and Zurich. 


SPMMOIO B®JK 


ISTITUTO BANCARIO 
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London Clearing Banks’ balances 


as at April 18, 1979 


THE TABLES below provide the first 
m onthl y indication of the . trends of bank 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later by the 
Bank of England. Tables .1, 2 and 3 
are prepared by the London clearing 
b ants. Tables 1 and 2 cover the business 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
hanks) in England and Wales, the 
Channel Islands .and the Isle of Man 
which are listed by the Bank of England 
as falling within the banking sector. 
Table 3 covers the parent banks only. 
In this, it is comparable with the figures 


produced by the Bank of England, which 
show tbe reserve positions of all the 
hanking sectors subject to credit controL 
Minor differences here arise from the 
exclusion from the clearing bank figures 
of Coutts, a subsidiary of National 
Westminster bnt a clearing bank in its 
own right 


TABLE 1. 

AGGREGATE BALANCES 

LIABILITIES 
Sterling deposits: 

LTK banking sector 

UK private sector 

UK public sector 

Overseas residents 

Certificates of deposit 

of which: Sight 

Time (Inc. CD’s) 

Foreign currency deposits: 

UK banking sector 

Other UK residents 

Overseas residents 

Certificates of deposit 

Total deposits 

Other liabilities* 

TOTAL LIABILITIES 


Total 

outstanding 
f.m fin 


Change an 
month 

£m £m 


5,979 

29^79 

578 

2,832 

1,929 


• +243 
+ 1,147 
+ 19 
+140 
+129 

41,297 +1,679 

17,851 +1,098 

23,446 . +581 



19,346 

60,643 

10,512 


+ 44 
- 40 
+342 
~ 19 


+328 

+2407 

+777 


7U55 


+2,784 


ASSETS 

Sterling 

Cash and balances with Bank of 

England 

Market loans: 

Discount market 

UK hanks 

Certificates of deposit 

Local authorities 

Other 


1.286 


+124 



12,478 


+154 
+406 
+180 
+ 164 
+ 32 


+935 


Bills: 

Treasury bills 
Other bills ... 


Tota l 

outstanding 
£m fan 


Change on 
month 

1m fan 


590 

895 


Special deposits with Bank of 

England 

Investments: 

British Government stocks ... 
Other 


1,485 


+220 


1,905 

1,617 


3422 


'+ 10 
+ • 6 


+ 17 


Advances: 

UK private sector 
UK public sector ... 
Overseas residents 


2L540 

229 

3,208 


Other sterling assets* 

Foreign enrrendes 
Market loans: 

UK hanks and discount market 

Certificates of deposit 

Other 


24,976 

6,989 


+299 

+805 


4^18 

182 

8.099 


Bills 

Advances: 

UK private sector 
UK publle sector. 
Overseas residents 


12,498 

37 


+180 

- 37 

- 62 


+ 81 
- 6 


2473 

955 

3404 


Other foreign currency assets* 
TOTAL ASSETS ... 
Acceptances w . 


6,632 

1,252 


+ 33 
- 8 
+ 57 


+ 82 
+228 


71455 


426 


+2.784 
+ 11 


* Includes items in suspense and in transit 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS* BALANCES 


TOTAL BARCLAYS 

Change Change 

Out- on Oat- on 

standing month standing month 


LLOYDS 


Change 
Out- on 


MIDLAND 
Change 
Out- on 


LIABILITIES fan £m fan fan 

Total deposits 60,643 +2,007 16494 +412 

ASSETS 

Cash and balances with Bank of 

England 14 86 +124 421 + 62 

Market loans: 

UK banks and discount market ... 14*881 +739 3,092 +110 

Other 10,896 +276 3413 - 9 

Bills 1*522 +214 316 + 1$ 

' Special deposits with Bank of 

England — — — — 

British Government stocks 1,905 + 10 485 + 10 

Advances 31,609 4*382 9,011 +177 


standing month standing month 
fan £m fan fan 


NATIONAL WILLIAMS & 
WESTMINSTER GLYN’S 

Change / Change 
Out- on Out- on 
standing month standing month 

fan fan fan £m 


11,488 +569 12,366 +450 18412 +536 1,884 + 40 


205 + 33 267 - 24 346 + 3*£ 47+19 


3*501 +400 
2,745 +182 
106-1 


1,963 + 83 
1,526 +101 
608 +121 


5,199 +192 
2326 + 48 
436 + 47 


325 — • 46 
285 + 4 
55+32 


316 + 1 
4,755 + 3 


444 + 25 
7,466 +113 


536 - 22 
9,297 + 89 


125-3 
1,079 — 


TABLE 3. CREDIT CONTROL 
INFORMATION 
(Parent banks only) 

Eligible liabilities 

Reserve assets 

Reserve ratio (®J) 


26.604 +665 
3424 +105 
132 — 


8436 +126 
L069 + 14 
13J. -fl.l 


3,985 + 14 
512 + 3 
124 — 


6,457 +188 
865 -2 
13.4 - 0-4 


7,040 +281 
944 + 75 
13.4 +0-5 


987 + 56 
13S + 14 
13.7 +0.7 
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LOMBARD 


The case for 
a stockpile 


The case for a national law library 


BY PAUL CHEESERIGHT 


BEFORE HE is enmeshed too 
tightly in the problems of the 
Conservative Industrial strategy. 
Sir Keith Joseph^ the new In- 
dustry Secretary, should give a 
thought to the formation of a 
aiinerals stockpile. 

-f -There is no need to consider 
anything lavish on the U.S. 
pattern, which is directed at 
raw materials independence in 
,tiie event of war. But there is 
& case for building up limited 
stocks of certain minerals, as 
the French are doing and as the 
■Germans have decided to do. 


v Vulnerable 


-"The case is simple: industry 
founders without secure 
Supplies of the minerals it needs 
fend supplies are less secure 
; than they have ever been. There- 
‘Sore it is prudent to have stocks 
o'n hand to give industry some 
'breathing space for adjustment 
TO any breach in the supply 
Tme. 

If Sir Keith looked at a map 
showing the source of mineral 
.imports and then made a 
.political judgment on the 
prospects for stability in each 
.Supplying area, he would prob- 
ably conclude that southern and 
Central Africa were vulnerable 
.and that their exports, where 
,Tbey have not already been 
.cartailed like cobalt from Zaire 
and copper from Zambia, could 
he dislocated. 

... .He would also note that for 
■ cobalt, . chrome, manganese, 
; -platinum group metals and 
■. jvanadium, the area provided the 
major part of world supplies 

• ^nd that for all of them except 
\ 'cobalt, the main alternative 
- source of supplies is the Soviet 
; .Union. 

• ...".These five metals could be the 


priority for a UK stockpile to 
cover six months use. Others 
could follow later. The cost, on 
the basis of 1978 imports and 
current prices, would be about 
£S8.7m and compares with the 
FFr lbn (£110m) the French 
plan to spend over the next 
three years (in February their 
stockpile was worth FFr 315m) 
and the DU 600m (£152m) 
-financing being made available 
by the Bundesbank for the 
German scheme. 

The expenditure is best seen 
as a premium on an insurance 
policy. But it has to be 
conceded that Sr Keith is not 
likely to be in any hurry to take 
out the policy. Successive 
governments have shown little 
interest in mineral supplies — 
after all, the supplies have con- 
tinued to arrive with only a few 
hiccoughs. But the events in 
Zaire last year when the Kolwezi 
mines were temporarily shut 
sent a shudder through the 
Government and industry, and 
emphasised the vulnerability 
which fallows from having only 
■a narrow range of suppliers. 

The remedy is at least partly 
in the Government's hands. 
Arguably there is no need for a 
stockpile if there is a national 
minerals strategy, which offers 
incentives to companies to seek 
out and explore for additional 
sources of supply. But if there 
is neither, then it is courting 
danger of dislocation. 

Over the past five years talks 
between officials and industry 
have laid the ground for a 
minerals strategy which 
embraces not only diversifica- 
tion of supplies and a stockpile, 
but also tiie maximisation of 
domestic resources, substitution 
and re-cycling.' What is now 
needed is the political will to 
translate ideas into action. 


I IN THE criminal sphere the 
‘ law and order issue may be a 
matter of enforcement but for 
business it is primarily a matter 
of knowledge. Businessmen and. 
business lawyers suffer con- 
stantly from the difficulty of 
finding out quickly how the law 
applies to the particular case 
which has just landed on their 
desks. 

This is a world-wide problem 
but probably more acute in the 
UK than almost anywhere else. 
The reason for this is the ab- 
sence, in Britain, of codifica- 
tion, obscure drafting of 
statutes, amendment of statutes 
by reference to previous ones 
instead of publishing complete 
new texts and, last but not least, 
the very large dependence on 
judge-made law. The proposal 
put forward and closely argued 
by the Society for Computers 
and Law, that there -should be 
a national law library, is there- 
fore of considerable importance 
to the business community. 

However, a computerised 
system providing access to legal 
information will not provide 
the complete . answer to the 
problem as long as there is no 
improvement in the reporting of 
new legislation and in particu- 
lar of new court decisions. It 
is not generally realised that 
the delays in reporting court 
decisions have increased 
tremendously over the past 20 
years. 

The March issue of The 
Weekly Law Report, for ex- 
ample, contained judgments 


delivered between May and 
November, 1978. There are 
delays, some avoidable and 
some not; in the publication of 
sources, textbooks -and commen- 
taries. This is also true of the 
European Co mmuni ty Law 
•which is now part of the law of 
the land. The -Official Journal 
of the European Communities 
is just as slow in bringing out 
information and much more 
confusing than any law reports. 
The Times law reports, though 
not intended for the quick in- 
formation - of. .businessmen, at 
least provided the most essen- 
tial updating on- UK law for 
lawyers. The gap resulting 
from their suspension is now 
almost six months — a loss which 
hurts more the longer it lasts. 

The unique importance of 
newspaper reports of UK court 
decisions is a reflection of the 
unique failure of British courts 
to publicise their own work. 
While most European courts 
have a Press service and the 
supreme courts publish full 
texts of all their -judgments in- 
addition to issuing Press 
releases at the time when the 
judgment is handed down, there 
is no publicly available record 
of an English judgment unless 
the words of the judge have 
been taken down or his notes 
transcribed by private initiative. 

The High Court and the Court 
of Appeal list the cases about 
to be heard in The Daily Cause 
List In the Supreme Court of 
Judicature. . But from this list 


one can learn only the names 
of the parties appearing before 
the judges and not the nature 
of the dispute. The courts do uot 
publish any lists of judgments 
and even if one knows where to 
look for them one cannot hope 
to obtain a transcript — approved 
by the judge — before weeks and 
sometimes months have passed. 

What is needed before any 
computerised updating service 


depth research " with the 
ambition of providing every- 
thing ever said about a parti- 
cular subject in the greatest 
possible detail, or should it 
rather aim at providing quick 
information about the latest 
authoritative announcement 
leading the lawyer or business- 
man quickly to the relevant 
section of a textbook, commen- 
tary, or article in a journal. 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


worthy of that name can start 
is a daily list of those judgments 
handed down. . This list should 
indicate briefly — in a few 
words or a key sentence — the 
legal issues with which the judg- 
ment was concerned. Such lists 
would cause only very little 
additional work to the court and 
could even be a source of 
additional revenue. 

Next to the reform of 
statutory drafting, such a 
generally intelligible flow of 
information about the work of 
the courts Is the most urgently 
required improvement if a com- 
puterised system providing 
access to legal information is 
to prove workable. The next 
question would be what type of 
service should the computer 
aim at Should it go for “in 


together with the citation of 
the latest legislative or judicial 
developments? 

To answer this question it is 
necessary first to consider the 
potential .users and - their 
ability to pay for the service. 
The two Houses of Parliament 
are already served by two 
separate computerised retrieval 
systems, but would no doubt 
profit from a nationwide 
system. The High Court in 
London has an excellent library 
but courts outside London are 
not so well served and could 
not afford the cost of a com- 
plete and up-to-date library. 

Banisters who specialise in 
certain areas of the law tend 
to underrate the importance of 
a computerised service unless 
it would help them with “in 


depth research,” but the 3i,000 
solicitors In the UX 
a very important body of 
potential customers. SqUcj- 
tors at present use .Current 
Law” as a penodicalmd^mg 
service but this 
both limitations of scope, 
delays. Moreover, 
the reference in 
Law” one still has to go to toe 
source and it is beyond tte 
means* of all but the biggest 
partnerships to mai nt ai n an 
adequate source library. 

The two computeMsasted 
legal research systems available 
in the United States operate in a 
way which seems to be rnratoo 
expensive for UK users. L EXI S 
developed by a .sutehhary of 
Mead Corporation offers full text 
searching of the whole of 
Federal law and of the law of 
the more important states, it 
charg es users monthly rates 
from $500 to $3,000 plus connect- 
ing and hourly charges. A firm 
wishing to have access to the 
system through its own terminal 
must pay at least $500 monthly 
plus $112 per hour of the search 
time plus $77 for the u se o f a 
processor. The other system, 
WESTLAW, developed by West 
Publication Company, is similar 
both in terms of price and 
service offered. 

Butterworto, the . UK’s largest 
law publisher, announced last 
year its -intention to combine 
with Mead Corporation to totro - 
duce the American LEXIS 
system into 'the UK and to pro- 
vide lawyers here with a legal 


research service in original 
source materials. In the view 
of toe Society for Computers 
and Law this system- is too 
heavily; orientated towards U.S. 
l aw ^— mneh too costly. - 

In its proposals for a national 

law library the Society argues 

for a comp uter -assisted legal 
information system -providing 
quick selection of ^up-to-date 

information not necessari ly j-o a- 
tained in source materials. Its. 
emphasis would be "on practical 
usefulness rather t h an • an- T re^ 
search- The' Society' proposes 
that the _ UK system should -be 
established and operated 7 by a 
** controlling corporation-”’ re- 
presenting different categori es 
of likely users of toe system^ . 

The corporation shohld be 
owned mainly by organisa tio ns: 
in toe legal profession b at. legal 
publishers, individual'' lawyers 
and business firms could have 
minority participation in it-Tffie 
UK system shou ld pro vide jiceesg 
to material organised -in --a 
standard form - by legal 'pub- 
lishers, • HMSO and - other 
sources. In this way the growth 
and up-dating of toe database 
would be decentralised. ~Ibe 
whole system should b4 * con- 
nected with toe leadin g Euro - 
pean computer-assisted systems -. 
for retrieval of legal informa- 
tion, which now are about to be 
linked by the Euroriet Com- 
munications network.-. •’-*- 
A National Law Library— (he 
way ahead a proposal published 
by- the Society for ■ Computers 
and Law, £5. ' 


Two more doubtful for Derby 


WHAT IT WOULD COST 


ANTE-POST backers, for whom 
practically nothing went right 
last season from as early as the 
Guineas meeting, when both Try 
My Best and Cherry Hinton 
were unplaced are again taking 
a hammering. 

Tromos, at one time as low as 
5-4 in most books for the 2,000 
Guineas, could not even make 
it to the Rowley Mile. Devon 


RACING 

BY DOMINIC WIGAN 


r. 


Approx, cost 

e‘‘ 


of six 

. 

Imparts 1778 

months supply 

- • 

(tonnes) 

(£m) 

Chromium— ore and concentrates 

138,152 

4* 

-Cobalt— (inwrought, wrought 

2^67 

31 

"Mbnganeje — ore and concentrates, 
ferromanganese 

345,037 

17 

‘Platinum group— un wrought, un worked, 

•' - semi-manufactured 

12 

36 

-'Vanadium— net 

447 

.7 



88J 


-I* 'Grossed up to allow for ferro chrome. 



BBC 1 

^ t Indicates programme in 
black and white. 

,r 9.41 am Schools. 12.45 pm 
News. 1.00 Pebble Mill. 1.45 
-Mr Ben. 2.00 You and Me. 2-15 
Schools. 3.00 Racing from 
Chester. 3.55 Play -School. 4*20 
-Boss Cat 4.45 Screen Test. 5.05 
-John Craven's Newsround. 5J.0 


Blue Peter. 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

&20 Nationwide. 

655 Tomorrow's World. 

7.20 Top of the Pops. 

7.55 Blankety Blank. 

&30 Living Legends. 

9.00 News. 

9.25 Wodehouse Playhouse. 
10.00 Drawn and Quartered: 

Fleet Street cartoonists. 
10.50 Tonight. 

11.30 Weather/Regional News. 
All Regions as BBC 1 except 
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Ditty, winter favourite for the 
1,000 Guineas, managed only 
fifth place. 

Now we have the news that 
Borzoi, heavily backed on 
Monday for the Derby, is likely 
to miss Epsom and that 
Gregorian is considered by 
many in Ireland to be another 
non-starter. 

Trainer Henry Cecil, quoted 
at 50-1 by the Tote to lift all 
this year’s five Classics the day 
after One In A Million’s 1*000 


at the following times: — 

Scotland — 5.55-6.20 pm Report- 
ing Scotland. 10J>0 Thursday 
Night 1L25 News and Weather 
for Scotland. 

Wales— 555-620 pm Wales 
Today. 625-720 Heddiw. 1120 
News and Weather for Wales. 

Northern Ireland— -323-325 pm 
Northern Ireland News. 525-620 
Scene Around Six. 820520 Spot- 
lights 1120 News and Weather 
for Northern Ireland. 

England— 525-620 pm Look 
East (Norwich); Look North 
(Leeds. Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South-West (Plymouth). 

BBC 2 

6.40-725 am Open University. 
1120 Flay School. 

225 pm Tenth Anniversary 
Congregation: Open Uni- 
versity ceremony from 
the City of London 
Guildhall. 

420 Open University. 

625 When the Boat Comes In. 

7.45 News. 

725 Newsweek. 

820 The Paper Chase. 

9.15 Film: M A Time To Love 
And A Time To Die” 
with John Gavin. 

1125 News. 

11.40 Open Door. 


Guineas triumph, first warned 
punters of Borzoi’s probable 
absence on Tuesday at Chester. 
He said:. “Borzoi may not stay 
the Derby mile and a half— he 
looks to me like an eight or 
ten-furlong horse.” 

Borzoi, who caught the eye 
when working particularly well 
with stahlemate. Main Reef at 
Newmarket last week, is likely 
to go next for Haydock's Cedi 
Frail Handicap run only 10 days 
before the Derby. However, 
Henry Cecil is quick to point 
out that Borzoi win miss Hay- 
dock should toe ground become 
soft 

Gregorian, trained by Vincent 
O'Brien, who for once may not . 
have a top-class contender is 
coughing. He was probably 
sickening with a virus when he 
ran so disappointingly at the 
Curragh recently. He ran only 
once as a two-year-old and won 
by 12 lengths from 18 oppon- 
ents at Leopardstown. He 
misses, the Dish 2,000 Guineas 
on Saturday. 

-England's only representative 
there is likely to be Tribal 


1020 News. 

1020 Insi de Business. 

1120 Lou Grant 

12.00 What toe Papers Say. 

1Z15 am Close. 


Warrior, trained by Ron Boss. 
Tap On Wood, winner of toe 
2.000 Guineas has not been 
withdrawn from the Irish 2,000. 
But I cannot see him attempting 
the double which was last 
achieved by Right Tack in 1969. 
Certain favourite is Gerald 
Martin who has won all his four 
races this season. 

Turning to today’s racing it 
Is both surprising and dis- 
appointing to find only three 
lining up for the Dee Stakes at 
Chester from which 15 were 
withdrawn at the final declara- 
tion stage. Here Main Reef 
takes on Baptism and Two Of 
Diamonds. Although the course 
may not suit Main Reef ideally 
his class should cany him 
through. 


CHESTER 

2.15— One Off The Edge 

2.45— PoUerton** 

3.15— Three Shoes 

3.45— Main Reef*** 

4.15 — Jack Splendid* 

4.45— Border Knight 


ANGLIA 


135 pm Anglia News. 225 Cold 
Harbour. 3.20 Sounds of Britain. 4 -2D 
The Next Week Show. 4.45 The Beach- 
combers. 5.15 Emmerdale Farm. 6.00 
About Anglia. 6.20 Arena. 7.00 
Survival. ' 730 Mind Your Language. 
10.30 Fair Exchange. 11.15 Thursday 
Movie: “Death Stalk" with Vince 
Edwards. 1235 am The Living Word. 


1.20 pm ATV Newadesk. 235 The 
Royal Windsor Horae Show. 420 
Jonny Quest. 4.60 Island of Adventure. 
6 4X) ATV Today. 7.00 Emmardale Farm. 
720 Survival. 10.30 Midland Soccer 
Player of the Season. 11.00 Dance of 
the Vempires (film) with Jack 
MacGowran. 


Bird. 4.50 Wyatt's Place. 5.15 Job I me 
Newadesk. 5 -2D Crossroads. 6.00 
Report West. 6.15 Report Wales. 6.30 
What's On Next? 7.00 Fantasy Island. 
10.35 The Reca. 11.20 Sidestieet. 

HTV Cymru /Wales — As HTV General 
Sendee except: 1.20-1.25 pm Penawdau 
Newyddlon. 420-6.15 Seran Wib. 6.15- 
5.20 Cartoon. 6.00-6.15 Y Dydd. 

HTV West— As HTV General Service 
except; 9.44-9.59 Good Health. 130- 
1 JO Report West. 5.00-6.30 Report 
West. 

SCOTTISH 

1-25 am News and Road and Weather. 
3.50 Give Us A Clue. 4.20 The Rolf 
Harris Show. 4.50 Red Gauntlet. 5.15 
Popeye. 5.20 Crossroads. 6.00 Scotland 
Today. 6 JO Go r nock Way. 7.00 
Thmgummyiig. 730 Survival. 8.00 
Leave it to Charlie. 1030 Two Plus 
Two. 11.00 Pro-Celebrity Darts. 1130 
Late Call. 11.36 S.W.A.T. 


BORDER 


130 pm Border News. 2.25 The 
Royal Windsor Show. 5.15 Coll It 
Macaroni. 6.00 Lookarourrd. 7.00 
Emmerdale Farm. 7.30 Survival. 1030 
European Elections. 1730 Bernaby 
Jones. 11.55 Border News. 


ACROSS 

1 Work without payment, hut 
its not one of the normal 
customs (4-4) 

5 Abstained from using water- 
_ ing place with communist 
following (6) 

10 Stop in the theatre (5) 

11 Something added to give a 
very soft finish before time 
(9) 

12 Member of shooting-party 
. and golfer could be an 

explosive mixture (3-6) 

13 Stroke i? cut wrongly (5) 

14 Better trained mechanic (6) 

15 Grating sound from snake 
in circus arena (7) 

18 Talk foolishly about the 
Spanish clergyman (7) 

20 Limb attached to trunk (6) 
22 Viewer receiving religious 
instruction in house on hill 
(5) 

24 Cheer about a writer being 
a prittHJutter (9) 

25 Wicked people in delirium 
tremens initially creating 
frolicsome- mischief (9) 

26 Ingenuous one in part of 

church (5) 

27 soldiers . change direction 
. and imme back (6) 

28 Flower JLn. fibre ring (8) 

DOWN 

1 Condescend to ; accept Pole 
. in plot (6) 

Statistic used by B.R. for 
p""- coach oner, distance (54) 


3 Commuter companion could 
be a political sympathiser 

■ (6-9> 

4 Former player may be an 

extortioner (7) 

6 It makes, a point for writers 

• (6-9) - 

7 Cook in the right oven (5) 

8 Come into line on time for 
equestrian performance (8) 

9 Instrument required for first 
course if It comes from a 
tin (6) 

16 Encouragement in foreign 
currency I have to follow (9) 

17 Tedder’s other title (8) 

19 Two points to prepare for 
digestion, but shun (6) 

20 Complain about meat and 
drink (4-3) 

21 Severe trial of Ffench. in 
examination (6) 

23 Ringleader ~ I examine 
thoroughly and fix immov- 
ably (5) 

Solution to Puzzle No. 3.966 
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LONDON 

9.30 am Schools. 12.00 Gideon. 
12.10 pm Rainbow. 1230 The 
Cedar Tree. 1M News. 130 
Thames News. 130 Crown Court. 
2.00 Money Go Round. 235 ITV 
Playhouse. 330 Sounds of 
Britain. 330 Quick on the Draw. 
430 Little House on the Prairie. 
5.15 Gambit. 

• 5.45 News. 

6.00 Thames at Six. 

635 Help! . 

635 Crossroads. 

7.00 The Bionic Woman. 

8.00 Leave It To Charlie. 

830 TV Eye. 

9.00 HazelL 


CHANNEL 

1.18 pm Channel News. 430 Project 
UFO. 6.00 Channel News. 6.10 The 
Beatles. 730 Chips. 10.28 Chennai 
News. 1035 Chopper Squad. 1135 
Della (film) with Joan Crawford. 
12.46 am News and weather in French. 

GRAMPIAN 

935 am First Thing. 130 pm 
Grampian News. 5.15 Bailey's Bird. 
6.00 Grampian Today. 7.00 Police 
Newsroom. 7.05 Six Million Dollar Men. 
10.30 They Happened To Mb. 11.00 
Reflections. 1136 The New Avengers. 
12.05 am Grampian Headlines. 

GRANADA 

1.20 pm Cartoon. 430 Project UFO. 
5.10 Captain Nemo. 5.15 Crossroads. 
6.00 Granada Reports. 630 Emmer- 
dale Farm. 730 Survival. 7.30 Makin* 
ft. 1030 What' a On. 11.00 What The 
Papera Say. 1130 Dan August. 

HTV 

: 1-20 pm Report West. -135 Report 
Wales. 23S Cricket 430 Bailey'* 


SOUTHERN 

1230 am Gideon. 130 pm Southern 
News. 235 Cold Harbour. 330 Sounds 
of Britain. 3.50 Quick on tha Draw. 
430 Grizzly Adams. 5.15 Melotaons. 
530 Crossroads. 6.00 Day by Day. 
6.30 University Challenge. 7.00 
Emmerdale Farm. 730 Survival. 1030 
Southern News. 10.35 Fright ffilml 
starring Susan George. 12.10 am What 
.The Papers Say. 

TYNE TEES 

9.2» am The Good Word. 130 pm 
North East News. 235 The Royal 
Windsor Horse Show. 430 Beach- 
comber*. 4.45 Lirtla House on the 
Prsirfe. 630 Northern Life. 7.00 
Emmerdale Farm. 730 Survival. 1030 
Double' Top. 1.05 Canadian Playhouse. 
'12.05 am Epilogue. 

. ULSTER 

130 pm Lunchtime. 4.18 Ulster News. 
430 Dynomutt. 4.60 . Bailey’s Bird. 
5.15 Cartoon. 530 Crossroads. 6.00 
Good Evening Ulster. 6.50 Police Six. 

7.00 Emmerdale Farm. 7.30 Survival. 
1030 Counterpoint. 11.00 Thursday 
Night 1.0S Born a by Jones. 1230 Bed- 
time. 

WESTWARD 

1237 pm Gti* Honeybun. 130 West- 
ward News. 430 Project UFO. 6.00 
Westward Diary. 7.00 Chips. 1032 
Westward News. 1036 Westward 
Report 1135 Della (film) starring Joan 
Crawford. 1235 am Filth for lira. 

YORKSHIRE 

130 pm Calender News. 430 Rocket 
Robin Hood. 4.45 Grizzly Adams.. 6.00 
Calender. 730 Emmerdale Farm. 130 
SurvivaL 1030 Pro-Celebrity Darts. 

11.00 Fantasy Island. 
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BBC Radio London: 
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Capital Radio: 
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RADIO 1 

(S) Stereophonic broadcast 
Medium wave 

5.0 am As Radio 2. 630 Dave Lae 
Travis. 9.00 Simon Betas. 1l3rf Paul 
Burnett 2.00 pm Tony Blackburn. 431 
Kid Jensen. ■ 730 Tallcabout 8.00 Andy 
Peebles. 9.50 News beat 10.00 John 
Peal (5). 1230-530 am As Radio 2. 

RADIO 2 

5.00 am Nows Summary: weather. 

532 Tony Brandon (S). 732 Terry 

Wogan (5). 10.03 Jimmy Young 

12.15 pm Wag goners' Walk. 1230 
Pete Muiray'm Open House (S). 23n 
David Hamilton including 2.45. 3.4§ 
Sports Desk. Racing 'from Chester (S). 
430 Waggoners' Walk. 436 Sports. 
Desk. 430 John Dunn fS). 8-48 Sports 
Desk; 732 Country Club (S). 9.02 
Folkwsava ' (S). 935 Spurts Desk. 

1032 Would the Last Businessman . . . 
1030 Star Sound Extra. 1132 Brian 
Matthew with Round Midninfu including 
12.00 News. - 232-530 am You and the ■ 
Night ind the Music (S). 

RADIO 3 

*635 am Weather. 730 News. 735 
Overture /S). 8.00 News. 835 .Con- ■ 
cert fS).- 930 News. 935 This Week's - 
Composer: Brahms (S). 10.00 Music 
of Mexico City Cathodal: Concert, part 


1 JS). 1030 Interval Reeding. 10.66 
Concert, part _2. 1135 Moron and 

Seiber Violin Sonatas (S). 12.10 pm 
Midday Concert, part 1: Brlnsn. 
Schumann (S). i jjo News. . 1.06 Mid- 
day Concert, pm 2: Dvorak <S). 130 
In Repertory fS). Z30 Unaccompanied 
Bach (S). 3.2 5 John Broadwood end 

Sons, Keyboard instrument makers: a 
history arid, music by Msodolsaohn, 
Beethoven. Chopin, Howells, Debussy 
IS). 435 Leonard Beni train 'Concert: 
Bernstein. Gershwin, Copland rS 
5-23 Homeward Bound (S). *535 

News. *330 Homeward Bound. *8.15 
At Home. 7.10 Marguerite Long -Piano' 
racial: Debussy, Paurfc 835 The 


with Mother. 12.00 News. 1232 pm 
You and Yours. 1237 Just a Mlnuts 
fS)- 12.55 Weather programme news. 

1.00 The World at One. 1.40 The 
Archers. 1.K Shipping forecast. 230 
News. 2.02 Woman’s Hour. 330 News. 
.335 In the Cavers. 335 Afternoon 
Theatre. 435 Story Tima. 6.00 PM: 
news magazine. 5.50 Shipping forecast. 
535 Weather; programme news. 6.00 
News. 630 Brain of Britain 1579 fS). 

7.00 News. 7.05 The Archers. 730 
Tuna for Versa. 730 Kaleldoacopa. 
8.05 Mozart. Schumann and Schubert: 
Concert, part 1 fS). 9.05 Travels of a 
.Gentleman. 935 Concert part 2 fS): 
939 Weather. 10.00 The World Tonight 
1030 Any Answers? 1130 Bock at 
Badtime. - 11. IS The Financial World 
Tonight. 1130 Parliament in Profile. 

12.00 News. 

BBC Radio London 

53 am As Radio 2. 630 Rush Hour. 
9-00 London Live. 12.03 pm Call In. 
233 206 Showcase. 433 Heme Run. 
8.10 Look. Stop. . Lilian. 730 Black 
Londoners. 830 Soul 79. 1033 Late 

■Night London. From 1230 midnight As 
Radio 2. 


Magistrate: Fares by Plnaro (SJ. - 10.00 
Sullivan's Irish Symphony (SK 10.40 
Music In our Tima by Cowle (Sj. 1135- 
11.40 News. 

RADIO 4 < 

630 am News Briefing. 6.10 Farming' 
Today. 6.25 Shipping forecast 930. 
Today, including 635 Prayer for the 
Day: 7.00. 8.00 Today's News; 73$. 
830 News headlines: 7.45 Thought for, 
the Day. &45 Graham. Greene Stories;' 
9.00 ' News-' ' 9.05 Mid-week with 
Desmond .Wilcox. '1030 News. 1035 
Checkpoint. 1030 Service. 10.45 Story. 
1130 Reinhold Nfebubr. 11,45 Listen 


’ London Broadcasting 

; 530 am Morning. Music. 6.00 The 
A-M, Show, 1030 Brian Hayes. -1.00- 
' *■<» P* 11 LBC Report* With Georgs Gate 

ft.? P ?*. 8/X> 5£? r li aht - Night- 
. line. 1.00 am Night Extra. 

Capital Radio . 

eiSf® A? Gjphwn Dms's Breakfast 
S14W (S). - 930 Michael Aapet (S). 

“re! 8 C V!U C f J - . 3 -«» P" Rob or 
"Jf 1 jS). 7.00 London Today (S). 
2 -;£ £ d P an Love's Open Una IS). 
4* f'efcy Home (S). 11.00 Tony 

Myatts Law. Show <S). 230 am 

Duncan Johnson's. Night Right (B). 




CC*bk«£. 30 a3B m 1071*. 

Erenirs Standard Drama Awaids 

. '™* rgis.-p'#*;?a s ,^ T "» 

C B 30 E 32?6 ' c/kEU 8 «i32 ,35, 'S'- S®"- 
-Sd V^T 1 ■ Ews 8 00 

FWOM .'rE^? ESDAY may i*) 

- rHnS'i.S ELIZABETH 

■~MICHAEL S FrYy|ts funniest PLAY.’* 
P- TafearMh. 

■co-JffiWc * 

“michasl ,S fmjyn-^funnTSt play.- 

TRANSFER WEtSmsSAY^eth MAY 
1 CmTERffiN TKEAWtirr *^ 

7h *- n s?& MSSBSSr-VA"* TeL 

PggWjSag: CC. Ot-BSB Bloflc ! 

oS&sj tfr.at 2B 7 

ratmiNE. ase zasel in. aloo 
ibura. a.oo. 


NgWTNIgJkCfa 

MARVELLOUS E NT^RTA I N MENTV T»l 
"VERY IXCIT1NG," Fin. Time*: 















The new big name in cottipniSrs 

I I for further information. Perldn-HmerXtata Svstei^JbtW??^ 




Financial -Times Thursday May iO 1$79 




13 


THE ARTS 



?.!■ 


Churchill, Bromley 


The Complaisant 
Lover 

by B. A. YOUNG 


.Graham Greene’s sudden, 
brilliant invasion of the theatre 
between 1953 and 1858 was a 
remarkable thing. His 
apparently complete grasp of 
stage techniques in. The Lining 
Room, The Rotting Shed, and 
The Complaisant Lover amazed 
and delighted old hands like 
Rattigan (though it is explained 
away in the preface be wrote 
to their published edition, in 
Heinexnann's Mercury Books, by 
the pleasure he took in working 
with - producers, designers, 
directors and actors). With 
Carving a Statue in 1964, the 
bubble burst;, few people liked 
it, Greene did not enjoy work- 
ing on it, and the invasion was 
over. 

It amazes me, though, - that 
the first three are not con- 
stantly revived. The Churchill’s 
production of The Complaisant 
Lover is, as far as I know, the 
first since it was originally seen 
at the Globe In 1959. with Ralph 
Richardson and Paul Scofield in 
the company. It is well worth 
reviving. , 

Basically- the play in an 
eternal-triangle story. (So is 
The: Heart of the Matter, so is 
The Quiet American.) Mary 
Rhodes, married for 16 years to 
Victor, her amiable but boring 
dentist husband, falls in love 
with Clive Root a younger man 
recently arrived in the neigh- 
bourhood. They go together for 
a brief holiday in Amsterdam, 
but she can’t give way to Clive’s 
entreaties to leave her husband, 
for her sexual love for him con- 
flicts with her domestic love for 
her home tod her- children, 
Sally and' Robin. (I would 
gladly have sacrificed Robin; 
Christopher Johnson plays him 
nicely, but his habit of yelling 
constantly for his mother from 


the nursery to come and help 
him with his homework would 
soon have turned me against 
him.) 

In a very funny scene in the 
Amsterdam bedroom, Clive ex- 
tracts a promise that Mary will 
leave her husband if he ever 
finds out about them; and- then 
ensures that he will find out 
almost at once. That isn’t what’s 
funny in the scene; it is a crafts- 
manlike piece of near-farce with 
unexpected characters coming 
in and out with Feydeauesque 
effectiveness. 

Now it can be argued that the 
people in this play often behave 
in an unlikely way. But they are 
people created by Graham 
Greene, and he never fails to 
make unorthodox? convincing. 
The final situation, in which 
Victor consents to his wife 
having occasional flings with 
her lover, is unorthodoxy itself, 
but it is argued with such logic 
that we accept it with a guilty 
joy. The play’s overall theme is 
loyalty, and it is displayed not 
only in the relationships of 
Victor. Mary and Clive, but at 
different levels with the teen- 
age girl Ann and eves the little 
boy Robin. 

The production under Ian 
Watt-Smith will do very well. 
W illiam Squire is a shade too 
remantic for dull but roguish 
Victor, but he moved me in the 
final confrontation. Jennifer 
Wilson makes a credible pmal- 
gam of the maternal and the 
susceptible as- Mary; Robert 
Grange’s Clive, a compulsive 
seducer of married women, 
keeps his selfishness concealed 
below his charm. Janina Faye's 
Ann, lust budding' into adult- 
hood and hoping to blend it 
with adultery, is a touching 
performance. 


Music at 


The weekly series of lunch 
time concerts of early music at 
Grays, the antique market In 
Mayfair, got off -to a happy start 
yesterday with, a recital by the 
counter tenor Alfred Deller 
with. Robert Spencer playing a 
16th century lute. It was an 
unashamedly popular bill rang- 
ing . trim -Full Fathom' ' Five 
through Dowland ayres ' to a 
conclusion ; rf sonjo -more 
Shakespeare songs. ' ‘ ' 

-The attractions are the length 
of the-perfoimanee, around. 35 
minutes, the 'intimacy of the 
room, and the good acoustics. 


Next Wednesday there is an all 
Bach- programme played on . a 
baroque lute by Nigel North. 
Admission is £1. 

Bursaries for composers 

The Arts Council’s third 
series of bursaries for com- 
posers include one bursary of 
£5,000 to mss Priaulx Rainier 
and ' 16 bursaries of between 
£1,500 and £3,000. 

The selection juiy was Nigel 
Osborne (chairman), John 
Carewe and Hugo Cole. 


Janet Suzman (right with 5kip Martin and Jill Spurrier 


Birmingham Rep 


The Duchess of Malfi 


“ Brilliant but messy ’’ is what 
a schoolmaster might have 
written in John Webster’s end 
of term report on this play. The 
best productions in recent years 
— Peter Gill’s at the Royal Court 
and Philip Prowse’s at the 
Glasgow Citizens — have, in their 
different ways, solved the 
problem by striking to the heart 
of tiie poetry with design solu- 
tions. Keith Hack is more pre-. 
pared to give the piece its head, 
and he pays the price. 

Inevitable cuts lead, inevit- 
ably, to disappointments. Here, 
the Cardinal is deprived of his 
latter scenes with Julia, thus 
robbing the criminal 
“ intelligencer Bosola of his 
lustful cadenza; the Duchess, in 
spawning only one child by 
Antonio 1 whose “ bonds ” 
remind us that much of 
Jacobean tragedy echoed itself 
and Shakespeare), impairs both 
the conclusion and her own 
crucial claims to fertility; 
Antonio, without his opening 
praise for the “fix'd order” of 
the French court, is rendered 
even more faceless. 

Most impressive in Janet 
Suzman’s confined (in both 
senses of the word) Duchess is 
her sheer vocal intelligence, 

Festival Hall 


graduated from coquettish 
upper register to blood-curdling 
mezzo, and her clear-eyed con- 
viction that rank in society has 
nothing to do with passion or 
Christian humility. She is' 
assailed by a pair of unreason- 
ably jealous brothers: one, the 
Cardinal (played with Borgia- 
style bravura by Peter Eyre) is 
a debauched hyprocrite: the 
other, Ferdinand, a depraved 
jycanthropic lunatic whose 
impetuosity is governed more 
by incestuous raving than by 
material ambition. Ian 
McDiarmid gives the sort of out- 
rageously audience-baiting per- 
formance we used to expect in 
Keith Hack productions 
(remember Barry Ingham as the 
Duke in Hack's barbarically 
Breehtian RSC Measure for 
Measure?), plotting Ferdinand’s 
wolf-man personality from his 
first, aggressively unsettling 
appearance. 

These three performances are 
fine, even excellent, but there 
my compliments dry up. Charles 
Kay is a stylish, silky actor, 
hopelessly miscast as Bosola. 
Rough-hewn and tainted by 
serving seven years in the 
galleys, Bosola undertakes his 
watch on the Duchess out of 


need for recognition and in the 
course of his duty, becomes a 
changed man. Mr. Kay sug- 
gests none of this and is indeed, 
thanks to Nick Chelton’s un- 
characteristically indefinite and 
fussy lighting, easily confused 
in mien and deportment with 
Bernard Lloyd's, equally colour- 
less Antonio. Menace and 
quick-witted ness do not figure 
in the portrayal. 

Again, one would have ex- 
- pected Mr. Hack to go to town 
on the apparition scenes and 
the wonderful echo interlude, 
where the Duchess’s voice trails 
the poetry in the abbey ruins. 
But the staging is pedantic, re- 
stricted to the odd Gothic 
gesture that puts one in mind 
of Terry Hands on an off day. 
Voytek’s design is no help, pro- 
viding a cumbersome wooden 
cupboard through which per- 
sonnel may come and go and 
one long wooden table forlornly 
adorned with candles and 
crucifix. A dwarf plays one of 
the lords, which may signify 
something although I am at a 
loss to explain precisely what, 
and the majority of the support- 
ing cast is terrible. 

MICHAEL COVENEY 


Bishop-Kovacevich/Davis 


. Stephen Bishop-Kovacevich is 
a .pianist of carefully measured, 
steadily growing achievement. 
Each addition to his concerto 
repertory is thoroughly con- 
sidered, every interpretative 
problem precisely worked out 
His musical approach is like- 
wise straightforward. His play- 
ing does not provide Immediate 
frissons — no vertiginous tech- 
nical feats, moments of magical 
introspection, or protean expres- 
sive nuances — instead its virtues 
are wholesome and dependable, 
solidly musical. 

So on Tuesday evening he 
began Brabm’s Piano Concerto 
No. 2 in a direct, uafussy way: 
a fastish tempo, little cosmetic 
rabato, simply allowing the 
tension to build naturally 
through the opening exchanges. 


as musical argument and tech- 
nical demand become progres- 
sively more elaborate. 

The total effect became one 
of a profoundly difficult musical 
statement, an approach that was 
most suited to the naturally 
symphonic first movement of the 
Brahms. Elsewhere a scherzo 
that so firmly accented the first 
beat of each bar mistook 
rhythmic consistency for 
rhythmic vitality; a slow move- 
ment so conspicuously lacking 
a beguiling mezzo voce piano 
tone could very easily lapse into 
the matter-of-fact. But In the 
finale, encouraged no doubt by 
the sharp characterisation of the 
LSO under Colin Davis, Bishop- 
Kovacevich suddenly discovered 
a lilt. It was a view of the 
movement curiously out of joint 


with the preceding plain serious- 
ness. A strange, fitful perform- 
ance overall, with elements of 
undeniable potential. 

• Much potential too, in Colin 
Davis’s beginnings as a Mahler 
conductor. Mahler 1 was a 
natural starting point for a 
conductor of his previous allegi- 
ances. in its need ter an ear 
sensitive to textures balance, 
neat rhythmic articulation and 
an ability to manipulate, sudden 
changes of perspective. But the 
result was a remarkably tin- 
predictable • performance', of 
overriding sobriety, with the 
symphonic always outweighing 
the dramatic; the centre of 
gravity firmly placed in an 
austere, spectral slow move- 
ment 

ANDREW CLEMENTS 


Prince Edward/AJbery 


Evita /Oliver! by ANTONY THORNCROFT 


Elaine Paige, who. as Evita. 
carries one of the most taxing 
roles currently on the London 
stage, is taking the rest of May 
as a holiday, and handing over 
the burden of portraying Eva 
Peron to Marti Webb. In June 
the two actresses will share the 
part although Elaine Paige will 
appear six times a week to Marti 
Webb’s two performances. 

On Monday Marti Webb made 
her debut and there need be 
no doubts about her competence 
in this demanding role, which 
requires an actress with a power- 
ful voice, dancing skills, and 
a personality strong enough to 
convince that a nation abased 
itself before a small town tart 
If any thing she is tongher than 

Elaine Paige and also manages 
a closer physical resemblance 
to Eva Peron. This is a slightly 


more abrasive performance but, 
as with Gary Bonds who re- 
placed David Essex, the general 
aim is to maintain Harold 
Prince’s remarkable production 
intact giving small scope for 
individual initiative. On another 
viewing the music seems more 
dramatic, the lighting and stag- 
ing more powerful. It is interest- 
ing to register the response of 
the audience — shock and silence 
for the first 40 minutes as it 
comes to terms with this stark 
and imaginative design, and 
then a happy surrender to the 
music and the story, which still 
seems to end on rather too dead 
a note. 

•k 

Evita still has a long way to 
go to catch up Oliver ! in terms 
of theatrical permanence. 
Lionel Barfs most successful 


musical Is now well into the 
second year of its revival at the 
Albery and last week Roy 
Dotrice joined the long list of 
Fagins who have corrupted 
boys in the nicest possible way. 
Not surprisingly Dotrice plays 
Fa gin as a Jewish John Aubrey, 
all grotesque make-up and 
gefillte fish sandwiches. He still 
seems to be feeling his way into 
the part and the ad libs will 
probably flow more freely in 
time. He is a sympathetic 
character in a production which 
wears surprisingly well. Oliver ! 
would have a better critical 
reputation if the very real 
dramatic themes had been 
stressed at the expense of the 
kids stuff — but then It would 
never have become a coach 
party favourite. 


Record and Book Review 


New light on Britten 


by MAX LOPPERT 


Britten: Peter Grimes. Jon 
Vi deers, Heather Harper, 
Jonathan Summers, Thomas 
Allen, Elizabeth Bainbridge. 
John Dobson, etc. Chorus 
and Orchestra of Boyal Opera 
House, Covent Garden. Colin 
Davis. Philips 6759 014 (3 
records), £13.50 (also avail- 
able on cassette) 

Benjamin Britten Pictures from 
a life 1913-1976. Compiled 
by Donald Mitchell and John 
Evans. Faber and Faber, £15, 
440 illustrations. 

The Music of Beniamin Britten, 
by Peter Evans. Dent, £15, 
564 pages 


The new Peter Grimes is an 
event. Many of Britten's 
orchestral, choral, and vocal 
compositions have been recorded 
more than once, by performers 
prepared to face the challenge 

of the composer-conductor- 
pianist and his original associ- 
ates as recorded in Decca's 
triumphant Britten series; but 
an opera presents a rather more 
momentous challenge, especially 
if it be the first and still the 
most popular of all the Britten 
operas. Though the partnership 
of Colin Davis and Jon Vickers 
was first joined at the Metro- 
politan in 1967, the Philips set 
is based on the 1975 production 
at Covent Garden — the “new 
look" Peter Grimes, given in 
bare box-like sets, black and 
white dress, and with unem- 
phatic naturalness of behaviour, 
that cast a powerful and refresh- 
ing new light on the work- 

in one sense, the Philips set 
carries on a tradition by being 
performed — like Britten’s own 
recording, made 20 years ago — 
by Covent Garden forces. Com- 
parisons between the two, 
Britten/Decca and Davis/ 
Philips, must be a matter of 
greater point, interest, and even 
necessity than usual (and are 
probably inevitable anyway). 
The thread of conti nuity that 
links them is the feeling of 
corporate commitment exuded 
by the company in both sets to 
a work loved and believed in, a 
feeling made manifest in the 
gusto and brUianee of orchestral 
playing and choral singing and 
in tiie relish of the supporting 
roles. Making at the outset an 
extreme generalisation, I would 
say that orchestra, chorus, and 
supporting players are .even 
better on the new recording, 
but that the old is finally a more 
affecting and more complete 
performance. 

For explanation of the situa- 
tion we must look to conductor 
and tenor hero; for on them the 
opera is dependent for its 
success, to a rare and onerous 
degree. The splendid contribu- 
tions made by Thomas Allen's 
sparkish Ned Keene, Elizabeth 
Bainbridge’s game but never 
arch Auntie, and John Dobson's 
unsettlingly vivid Bob Boles (to 
name only the most remarkabje 
of the supporting company) 
will ultimately not sway the 
balance, though they happily 
rid the performance of the 
stereotyped playing of Borough 
notables to which -the work is 
rather too easily prey. Ellen 
Orford and Balstrode are, of 
course, more crucial; and here 
I continue to wish that Heather 
Harper were a more forth- 
coming. more emotional kind of 
singer (she seems to have been 
caught in less than accustomed 
amplitude or shine of tone, 
though the lines are voiced as 
smoothly and clearly as ever). 
Jonathan Summers records 
well, and acts vigorously; along- 
side Decca’s James Pease, his 
Balstrode leaves a callow 
impression. 

But consideration of the new 
Grimes must rest with Davis and 
Vickers. The conducting has 
energy, urgency, commitment, 
in plenty. Storms, physical and 
emotional, blow up with gale 
force, in rhythms that whip with 
Stravinskyan edge and sonori- 
ties that command a Bergian 
emotional power. But Pefcr 
Grimes is also romantically 
poetic-— it is principally that, for 
a listener who finds its “ psycho- 
logy " increasingly uncertain but 
its panoply of sounds as compell- 
ing as ever. Davis seems some- 
where to resist the romantic, 
poetic beauties of sound that 
hold the opera together, that 
provide a frame for even the 
more obviously unbelievable 


aspects of drama. The fifth 
interlude, picture of a slow, 
moonlit summer evening, 
demonstrates his resistance; the 
pace is sustained with effort, in 
an andante comodo e rubato 
stressful and slightly fidgety, the 
dynamic swells not quite natur- 
ally accommodated. On Decca 
the composer shows us what is 
missing. 

In the theatre I have 
admired Jon Vickers's Grimes 
inordinately — for its com- 
pound of heroic vocal power, 
emotional intensity, earthy 
vibrance of form and feature, 
and visionary strangeness. 
On the record, I find him 
hard to take. The set has 
been made late in a long and 
honourable career; and though 
there is still plenty of voice for 
the violent outbursts— no other 
Grimes breaks Into the pub 
round with such terrifying 
largeness o£ Impact— the poetic 
reveries must now be delivered 
in a hollow croon that is both 
unpleasant to hear and unkind 
to the niceties of the line. (Hie 
stretch of Ees in “Now the 
great Bear and Pleiades ” is ex- 
quisitely uncomfortable.) 

Worse, the records reveal in 
the portrayal a hammy streak a 
mile wide, slowing down and 
sentimentalising soliloquies, and 
inflating with rhetoric the more 
dubious formulations of Mon- 
tague Slater’s libretto. (There 
are also some strange bowdler- 
isations of the text for which it 
seems Vickers himself is re- 
sponsible, and of which the ex- 
change of “ 1*11 teach you to tie 
to her " for “ HI tear the collar 
off your neck” is the most 
notable.) It remains an im- 
mensely powerful assumption of 
a role to which the passage of 
time has lent unexpected dis- 
enchantment; many listeners 
wall hear the performance with 
ears a good deal more favour- 
able. The recording is full and 
clear, the production somewhat 
rudimentary — the Act 2 proces- 
sion does not “ set off up the 
hill,” but stays put in the centre 
of tiie aural picture. 

■ * 

The tide of Britten literature 
is coming in. We still await the 
searching, scrutinising, no-holds- 
haired biography that is most 
urgently needed; otherwise the 
most recent additions to the 
corpus are timely. The compila- 
tion — photographs of the man 
and bis associates, ■ illustrations 
of rare programmes and docu- 
ments — by Donald Mitchell and 
his assistant John Evans is one 
of the most sensitive of its kind, 
and will prove useful to students 
of the music as well as of the 
man Britten’s life was well 
recorded by the camera (in 
youth he was himself an enthu- 
siastic photographer); the 
selection reveals a niceness 
and purposefulness of choice 
that shapes a cogent narrative. 
Among composers, perhaps only 
Bartok’s features stare more 
hauntingly from the page; 
throughout his life Britten’s 
seem marked by a pained sad- 
ness superficially at variance 
with the abundant acclaim and 
affection recorded here. Yet 
there Is also place for humour 
— the photograph of Britten. 
Pears, and Prince Ludwig and 
Princess Margaret of Hesse, all 
in full Balinese-traditional fig. 


gardenias in their bair, adds a 
new dimension to the portrait 
of Britten the Suffolk ascetic. .■ 

A much more obviously sub- 
stantial achievement is Peter 
Evans’s “ first comprehensive 
review ” of Britten’s muse. 

Professor Evans groups the 
works by category; the result, j 
though tidier than the usual 
chronological arrangement 
clouds the picture of stylistic 
alteration and development* 
and is sometimes needlessly 
confusing (the positioning of 
the- chapter on “ The Five 
Canticles ” before “ Later 
Choral Works ” necessitates a 
jump backwards from the late 
Death 0 ] St. Narcissus to the 
Spring Symphony, a single 
instance of unhelpful juxtar 
position; Death in Venice ana 
the Third String Quartet worte 
demanding to be treated 
together, are widely separated). 
Otherwise, the review is indeed , 
comprehensive, and awesomely 
Thorough: Professor Evans sub- 
jects to minutely detailed 
harmonic and motivic analysis 
the musical processes that 
operate in works large and . 
small. v 

This is an important book, 
but at the same time a severely 
limited one. The author 
answers in advance possible 
charges against him by stating 
in his preface the limits of his 
concerns. Yet too often Ms 
discussion is directed by the 
apparent belief that musical 
processes are constituted in 
notes rather than in living 
sounds, and that the discover? 
of patterns among those notes , 
is sufficiently informative in • 
itself. Too often the studies df j 
individual works end just wlterfe • 
one wants them to take 0 #— 
into interpretation of the | 
evidence proved. Into the . 
hypotheses about “ meaning"” \ 
that Professor Evans is so j 
scrupulously apt to deny 
himself. The chapters on the 
operas are particularly dis- 
appointing; while the Urmativ 
in Billy BucUL say, may be 
exhaustively pursued, there is 
very little illumination on its 
fitness or even its special 
relevance to the conflict of 
character and emotion. 

Topics such as the vocalitd of 
the vocal compositions, the tirfta 
or colorito (to borrow, not 
inaptly, the Verdian termi- 
nology) found for each indivi- 
dual work, are for the most part 
left un examined. (The excep- 
tion is the chapter on The Rape 
of Lucretia, an opera that in- 
spires unusual warmth in the 
author.) It seems to me that, 
in a work such as Les Illumina- 
tions, the sound of the string 
orchestra is a- structural factor 
at least as Important as the ■ 
relationships of keys— in fact, 
both elements are mutually 
dependent — and that to discuss 
it with insufficient reference to 
its striking sound qualities is to 
give an incomplete account of 
the piece. Occasionally, the 
opaque style of writing dears 
to disclose a telling phrase — the 
chorus in Gloriana is "used 
quite simply as supplementary 
evidence.” There is a limited 
bibliography, and a catalogue of 
published compositions (includ- 
ing the arrangements and realis- 
ations not dealt with in the main 
body of the text). 


Donations and information: 
Major The Eari of Ancaster, 
KCVO, TD„ Midland Bank 
Limited, 60 West Smith field 
London EC1A9DX. 

British Limbless 
Ex-Service 
Men’s Association 

•era to those who cavb-h&u? 


WE, THE 
LIMBLESS, 

LOOK TO YOU 
FOR HELP 

Wecomefrombotfa world war*. 
We come from Kenya. Malaya, 
Aden .Cyprus... and from Ulster, 
From keeping the peace no less 
flun from war we limbless look to 
you for help. 

And you can help, by helping 
our Association. BLESMA (the 
British limbless Bc-Service Men's 
Association) looks after the 
limbless from aD the Services. 

It helps, with advice and 
encouragement, to overcome the - 
shock of losing aims, or legs or an 
eye. It sees that red-tape does not 
stand in the way of the right 
entitlement to pension. And, for 
severely handicapped and the 
elderly, it provides Residential 
Homes where they can Eve in 
peace and dignity. 

Help BLESMA, please. We 
need money desperately. And, we 
promise you, not a peony of it w31 
be wasted. 


One week from to 
computing histo 
enters a new era 

In business systems, transaction processing, simulation, 
data communications and scientific computing 
a major new dimension will emerge. 
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COMMUNICATIONS 


HUTED BY ARTHUR BEHNFTT AND TED SCHQETHBS 


• RESEARCH 

Metal powder will 


carry big current 


FLUIDISED beds of carbon 
particles conduct electricity 
and can be heated electrically 
using this property. Carbon 
particles, however, have a ten- 
dency to form themselves into 
needles, owing to localised 
overheating, because of their 
negative temperature coefficient 
of -resistance. Metallic particles 
are theoretically highly satis- 
factory, but tend to form a non- 
conducting oxide coating. 

•Professor Davies, at the 
University of Aston in Birming- 
ham, has devised methods for 
overcoming this problem of 
oxide formation and has demon- 
strated the practical benefits of 
metallic beds, using copper 
particles around 200 micro- 
metres in diameter. 

'.The copper particles are 
initially deoxidised by elec- 
troly sis. pickling and washing, 
or. by the passage of a reducing 
gas (hydrogen or a hydrogen/ 
nitrogen mixture). They are 
transferred into the bed in an 
inert atmosphere, and the bed 
is -then fluidised using nitrogen 
ob forming gas (a mixture of 
nitrogen and hydrogen). If 
nitrogen is used, the periodic 
introduction of small amounts 
of-- hydrogen into the fluidising 
gas serves to keep the particles 
dear of any incipient oxide 
deposit 

So far, a deoxidised copper 
bed has been made to conduct 
9£ kA and it is believed this is 
well below the ultimate limit of 
the fluidised-bed part of the 
system. Voltage drop across the 
bed is low. 

-.Metallic fluidised beds appear 
to-j-be suitable for conveying 
electrical current to a moving 
component: resistance-heating a 
moving (or static) component; 
or forming a switch by moving 


• HYGIENE 

Cleans the 
hands 


Spreads messages far and wide 


a rod in and out of the bed to 
make and break a circuit ■ 

An experimental system has 
demonstrated the technical 
feasibility of using a fluidised- 
bed system for the resistance 
beating of wire. Each fluidised- 
bed copper bath is quite small 
(300 x 12 x 50 mm deep); and 
1 mm diameter steel wire pass- 
ing through the baths at a rate 
of 0.75 m/a has been heated to 
annealing temperature (800 
degrees C) in the active length 
of 1 metre using a current of 
80 A to 30 V. Between the beds, 
the wire may be passed through 
a tube fiUed with inert gas; 
this prevents surface contam- 
ination of the wire. The bed 
at the “ hot w end is water- 
cooled. 

Another application could be 
to arc furnaces. Conventionally, 
current is fed to the electrodes 
in these by using massive and 
expensive, flexible, water-cooled 
cables that require periodic 
replacement 

This arrangement could be 
eliminated by taking advantage 
of the sliding contact offered 
by a fluidised metallic bed used 
to form the connection to the 
electrode together with a 
separate, offload, fluidised-bed 
switch which isolates the elec- 
trodes during furnace toting. 

NBDC, Computers Systems 
and Electronics Group, Kmgs- 
gate House, 66. Victoria Street. 
London SW1E 6SL. 01 828 3400. 



A HAND cleaner claimed to 
have distinct advantage over 
those already on the market is 
being offered by Tracehome, 
Hastings Road, Crowhurst, East 
Sussex (0424 83 70). 

The product can be used with- 
out water and it is not neces- 
sary to wash the hands after 
using it. It contains lanolin 
and is an off-white cream which 
will remove paint, grease, ink 
and many other types of con- 
taminant and leave the skin 
soft • 

Called No-Trace, the cleaner 
is supplied in 8 lb containers 
with a dispensing unit Free 
trials are offered.. 


PROBLEMS OF getting infor- 
mation to key staff in a big 
company seem to become more 
complex as the messages become 
more urgent 

To help solve the problem, a 
new type of telex has been put 
together by Datapod to provide 
new solutions. 

This 'UK company Mas 
developed “Mini tell -X” to give 
secure, simple, speedy and 
inexpensive communications 
between any two or more points: 
the ordinary GPO telephone 
line provides the link, it can be 
arranged so that the telephone 
does not ring if data only Is to 
be passed. Thus an unattended 
telephone can be accessed. 

1 Area managers may leave 
messages for their salesmen, 
who in turn can send orders 


into their offices when they get 
home; both will have hard copy 
proof of delivery on .a fast, 
silent printer. 

This equipment may also be 
used as a low-cost input terminal 
with an alternative u suitcase " 
boused version for portable use. 
Thus engineers or insurance 
consul tnats, etc., may access data 
for instant, on site, computa- 
tion. Using an ordinary black 
and white TV, messages are also 
laid out or received on the 
screen allowing even the most 
unskilled ** one-finger typist "to 
produce professional quality 
results. 

Managers who need to com- 
municate with a group of people 
across a company should And 
this nT1 ’t a boon. A question 


may be asked and despatched, to 
many different locations, in a 
matter of minutes; even if 
nobody is there the sender 
knows it will await the 
recipient’s return. Similarly the 
answer comes back, even if the- 
manager is out Speed of -trans- 
mission makes line costs less 
than that of a postage stamp, 
yet there is Tninimnrp delay, 
allowing a high standard of 
responsive action to the 
problem facing the manager. 

As well as its value for busi- 
ness use, Datapod suggests the 
unit could be used as an answer- 
ing ma chine. Should a company 
man seek approval for some 
action, and yet not want to 
disturb a senior man at home, 
he could put a message on the 
Minitell-X, leaving it to the 


recipient to decide whether or 
not to take action and that 
without causing the home phone 
to ring. 

No expensive wiring or com- 
plicated installation work is 
needed and the equipment can 
be upgraded to do ample calcu- 
lations and hold information in 
a solid-state, floppy disc or 
cassette memory. 

A message of 100 words takes 
only seconds to transmit, -and 
thus costs next to nothing to 
send even at peak-times over 
the telephone. A .paper copy of 
the message can be retained for 
reference. 

Datapod, GMS House, Boun- 
dary Road. Woking, Surrey 
GC21 5BX. Woking (04862) 
69242. 


O COMPONENTS 

Controlled 

tension 


• MATERIALS 

Cuts the 
caulking 


LINK SEALS for supporting 
pipes where they pass through 
sleeves or wall apertures, elimi- 
nating the need for caulking or 
mastics have been introduced 
by Termain, Stockwell House, 
Hinckley, Leics. LE10 1HW 
(0455 32087). 

Consisting of a series of 
rubber links in a chain-like 
formation supported in a con- 
tinuous belt by nuts and bolts, 
the link seal makes use of steel 
pressure plates which expand 
within the links when the bolts 
are tightened with the “ chain ” 
round the pipe, thus dosing the 
annular sealing gap. 

The seals are maintained 
against pressures up to 40 ft 
head, provide physical support 
and electrical insulation, com- 
pensate for -misalignment and 
also provide some shock absorp- 
tion. 

There are eight standard sizes 
♦covering annular spaces from 
0.468 Inch to 2:75 inch thick. 


also be used indoors in micro? 
wave chambers, and is said to 
be useful in airborne and space 
applications in radar nacelles, 
on bulkheads, and even on 
exposed surfaces to reduce 
reflections bade into -a trans- 
mitting antenna. 

On ships it can be applied to 
masts to prevent magnetron 
detuning or merely to reduce 
reflectivity. 

Standard sheets are two feet 
square but larger pieces are 
available. The absorber con- 
forms well to compound curved 
surfaces and can be bonded to 
metal surfaces. It can be cat 
readily with an electric house- 
hold carving knife or scissors. 
Cut edges need only be sealed 
when direct exposure to liquids 
is anticipated. 


Cushioning 

violent 

vibration 


Absorbs the 
microwaves 


APPLIED TO walls or wrapped 
around antenna pedestals and 
other objects to reduce reflec- 
tivity, is a lightweight, weather- 
proof, fuei-proof flexible foam 
for use as a microwave 
absorber, introduced by Emer-. 
son and Coming (UK), Colville 
Road, - Acton, London W3 
(01-922 6692). 

Called Eccosorb AN-P, it can 


ELF AQUITAINE NORGE AS. 
the operator responsible for all 
developments and installations 
in tiie Frigg gas field, has 
developed a method of solving 
a particularly thorny problem 
connected with offshore flare 
platforms. 

Such platforms are necessary 
to burn off gas under certain 
working and emergency condi- 
tions, but are subject to tremen- 
dous vibratory stresses when 
this, is actually done. 

Elf sponsored research to 
examine how gas pressure could 
be reduced before flaring and 
the system subsequently 
developed has been operated 
successfully on several plat- 
forms -in tiie field. 


Liquid Control of the UK was 
given the particularly difficult 
task of dispensing ten tonnes of 
silicone elastomer in precisely 
controlled operations. This had 
to be pumped, proportioned, 
mixed and dispensed into the 
gap between the vertical central 
gas pipe and an outer casing in 
the flare structures. 

A certain amount of elasto- 
mer was also pumped down to 
the seabed where it encased a 
manifold connection between 
the pipe to the gas field and 
the pipe to the sea surface. This 
manifold changes the direction 
of gas flow and effectively re- 
duces its pressure. The elasto- 
mer fills the gap between mani- 
fold and pipes and an outer 
casing. 

This method of coping with 
vibration has proved successful 
and the pipe assembly has been 
able to absorb the shock of gas 
decompressing on reaching the 
surface from great depths at 
which it is subjected to 200- 
300 atmospheres. On reaching 
the seabed connection, the gas 
is travelling at the speed of 
sound. 

The elastic properties of tbe 
Rhone Poulenc compound effec- 
tively cushion the resultant 
shock waves through the pipe, 
preventing fracture, and possi- 
ble serious damage to the flare 
platform itself. 

Liquid Control, 25 Harcourt 
Street, Kettering. North ants 
NN16 0RR (0536) 81491/2. 


Roof repels 
moisture 


DEVELOPED IN Germany, 
where it has been used' exten- 
sively for 13 years, Tekurat 
roofing insulation material is 


now being made available in the 
UK by Erode Roofing,. Common- 
Road. Stafford ST16 3EH (0785 
45121). 

Use of this material on Coop 
and Company's clothing factory 
at Wigan, says the company, bas 
enabled a problem flat roof to be 
successfully repaired, despite 
the fact that the environmental 
conditions had rapidly degraded 
the previous flat roof within two 
years, soaking the • existing 
insulation material until it was 
too wet to be effective. 

Despite continuing harsh con- 
ditions due to the activities in 
the building beneath (particu- 
larly in the trouser pressing 
room where high temperature 
and humidity levels had caused 
deterioration and blistering of 
the conventionally insulated 
roof surface) tests on the roof 
have shown that, one year 
following re-roofing with 
Tekurat, the whole roof is still 
completely dry. 

This material promises- a 
satisfactory solution to the 
problem of entrapped moisture 
in fiat roofs, says the company. . 
It is a composite, over-deck 
insulation material with par- 
ticular thermal properties and 
comprises an upper layer of 
high quality roofing felt, a core 
of rigid polyurethane foam 
insulation, and a profiled 
aluminium -faced “ respiration 
zone" which consists of a 
series of interconnected, 5 mm 
deep pressure equalisation 
channels on the materiSTs 
underside connected to the 
atmosphere, either at the eaves 
or by means of vents, so. that- 
moisture vapour migrating to 
and within -the roof escapes to 
the air withoat loss of thermal 
efficiency instead of- being 
trapped. 


CONTROL equipment that can 
be used with almost any jc 
drive system bas been intro- 
duced by Shackleton System 
Drives to ensure constant - (or 
other predetermined) tension- 
ing- in the winding of -paper, 
plastics films, textiles or other 
continuously produced planar 
materials using centre winding 
arrangements. 

Connected between operator 
panel and thyristor- torque con- 
trol circuits, the unit is based oa 
the fact that the radius of the 
material reel at any moment is 
proportional- to linear speed _of 
the material dividend by winder - 
revolutions/min. Since . this 
figure -multiplied by the tension 
gives a measure of -torque and 
torque is proportional to -arma- 
ture current of the drive m otor. 
constant t ens ion, will result from 
controlling the current in pro- 
portion. ..to the linear-rotary 
speed ratio. 

Inputs of these speeds are 
provided from’ tachometers on. 
tiie appropriate . shafts, and 
potentiometer corrections are 
provided -for static and dynamic 
friction. 

More from the company at 
Eldon Way, Littlehampton, 
Sussex, BN17 7HE. (09064 
21311.) 


All-plastic 
window sill 


SIGHT OF a warped, rotting 
or split window sill is a give- 
away sign to the man in the 
street that his neighbour is in 
for some necessary home main- 
tenance. This is the most 
vulnerable part of a window 
frame subjected to weather 
conditions and, if neglected, 
could result in expensive 
replacement or weakening of 
the rest of the window frame. 

Banishing tile need . for 
regular repainting 'and constant 
maintenance, however, is - a 
window sill entirely made 
from white high impact, rigid 
“Beetle” pvc ("supplied by 
British Industrial Plastics) now 
available in the UK from 
Tenaplas Extrusions, Upper 
Basildon. Pangboume, Berk- 
shire RG8 8ST (049-162 333). 

Tbe sill extends about 100 mm 
beyond the window and its 
outer edge is shaped to cause 
rainwater to drip well dear of 
tbe wall beneath the. window, 
A flange fadlitates installation 
in the new window, and to 
window frames - in need of 
repair. 

Further on the material from 
BIP PVC Division, Aydiffe 
Industrial Estate, Darlington, 
Co. Durham (032S315122). 


major manufacturers for 
the power generation 
industry world-wide - - 
_ just one of- 
NE!s activities. 


Northern Engineering 
Industries Ltd . 



A merger -ot Carte Cnapnum 
and Reyrofln Parser* I- _ . 


• SHIPBUILDING 

Micro runs 
a complex 
sequence 


-Controls division of Vosper 
Thomycroft-(UK), a member 
of British Shipbuilders, has 
been developing equipment 
based on microprocessors for 
control and surveillance appli- 
cations in ships for about three 
years. The D77 unit for the cor- 
vette trials was selected from 
this equipment and set to work 
in a remarkably short time. The 
work was done -in two: weeks at 
base plus six ^bours on board. 
The Ferranti F100L micropro- 
cessor, designed to. meet severe 
military environmental require- 
ments. is used in the system. - 
Vosper Thorny croft (UK), 
Northarbour Road, Cosham, 
Portsmouth, P06 3TR_ . 07018 
7354. 
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RECENT sea trials in ^ fast 
corvette of a Vosper' Thorney- 
croft digital. prototype DT7- pro-\ 
pulsion machinery control .unit - 
are- believed to' be -the', first 
occasion-' worldwide .when ’ a.; 
high - performance- ; warship’s- 
mfichinery has been successfidy- 
controlled by a system bas ed on 
single • chip ' microproceKon- 
computer technology. 

The unit chosen for the 
trials was the propeller pitch., 
control system performing one 
of tiie most complex machinery 
control functions in the ship. 
The ship has four diesel engines 
two to a shaft, in a twin-screw 
arrangement. 

The standard controller for 
the starboard propeHer^ in 
the console was replaced 
with a free-standing prototype 
D77 unit, wired into the exist- 
ing connections. The ship- then 
carried out a full programme 
of machinery trials with the 
normal unit operating the pilch 
control on one shaft and the 
D77 prototype on the otheri 
The ship was -not noised in - 
any way during these trials, 
which' included critical man- 
oeuvres such, as crash stops and. - 
slam accelerations.' ; 1 
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richest square mile in the world. In terms of finance 
and commerce itis certainlyone of the most 
powerful and influential areas thatexisL It houses 

f .1 ft J 


ofthewodd. 

But what isthe value of the City's real 
estate? It's fascinating to consider howmuch the 
inst itution of The City 1 is really worth. The City 
has a total rateable value of approximately 


value to rateable value and by applying a suitable 
Year's Purchase we would guess at the City having 
a Capital Value of over £5,000 million. 'Whatever 
your interest is in property in the City Savills are 
able to manage it for you ,* negotiate rent reviews 
and, of course, let, sell and value it for you, when 
required. In fact Savills can offer you a professional 
discreet and efficient service inall aspects of 
Conmien^property. 


uuYuuiiuimuu L>1ULC OUU UUi JUCLWUIK. UI .1 

. Countrywide and European Offices can offer the. ' 
same degree of professionalism in all areas of 


Agricultural and Residential as well as Commercial 1 • ■■■ ■ 

property.' 

A brochure describingthe services offered by TO KNOW ABOUT PROPERTY 

Savills called 'All you need to know about property' . Sqiiare, London WlY 0HQ. 

; is available by telephoning Peter OswaldFJU.CS. on - 

01-499 8644 Fakenba nv .Kacota. Norwrcfa ; SaEsftury 
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THE MARKETING "SCENE 


EDITED BY MICHAEL THOMPSON-NOEI^I 


U.S. DEVELOPMENT SCENE 



the smoke-screen 


BY PETER KRAUSHAR 


A RETURN to the U.S. is creation, .market simulation, 
always like a breath of fresh laboratory forecasting,, mini 
air: sd much -enthusiasm, so * — “ 


much talk, so much willingness 
to attempt . something new, so 
much conviction. But what is 
the truth behind the smoke- 
screen? 

Companies it* .the U5. are 


testing and so on. 

On the other hand there is a 
fear of embarking on funda- 
mental technical innovation be- 
cause of the risks involved and 
because of pressures -from the 
U.S. regulatory bodies. Most 


department stores, usually leas- 
ing space from the store and 
taking advantage of the store 
traffic while charging fees that 
are 20 per cent to 40 per-cent 
below average. 

Fast food sales continue to 
soar, of course, while diet and 


has increased, so there has been 
a significant counter-attack by 
the restin the form of intensive 
specialisation, a trend that will 
surely be seen in Britain. 

It is almost a clichfi that 
British companies, even large 
ones, have been scared of the 


Companies U* .the U.S. are U.S. regulatory bodies. Most health remain* a major pre- U.S. Despite a number of U.S. 
undoubtedly less afraid to ven: American companies are in fact occupation. There are over 6,000 acquisitions by UK companies, 
ture into new fields than their remarkably parochial. They health and food stores ranging this is still largely true, despite 


UK counterparts. I have been 
a tehible bore for the last ten 
years on. the need of UK food 
manufacturers to seek out non- 
food opportunities, but in the 
U.S., food companies like 
Quaker, Nabisco. General Foods, 
General Mills and many others 
have done this for a long time. 
For example, die latter can now 
look forward to exciting growth 
opportunities in sports goods, 
textiles and DIY retailing. 

Gillette has not been afraid of 
venturing into quartz watches, 
horticulture and sunglasses, 
while Proctor and Gam Me has 
been’ particulary interesting in 
its recent entry into skin care 
and medical and pharma- 
ceutical products. 

There is ho need to genuflect* 
however; before U.S. marketeers, 
many of whom are facing the 
same problems as their UK 
counterparts. Marketing pro- 
fessors write learned papers on 
new product systems in learned 
journals, while new products 
themselves fail because the 
president of the corporation got 
up on the wrong side of bed one 
morning and ordered a new 
launch without any research at 
aJL Product managers change all 
the time, so that there is Tittle 
continuity, and a lack of objec- 
tivity presents frequent prob- 
lems. Products ■ are ' launched 
without any distinctiveness, 
while old-established ones often 
continue to outperform those 
that are seeking to replace 
them. 

At the same time, little 
appears to be known about the 
cost-effectiveness of advertising, 
so that large sums of money are 
often wasted. And there is con- 
tinuous searching- for the latest 
magic formula, with each mid 
every service company claiming 
to hold the only .worthwhile 
answers to problems of concept 


appear to - be concerned only 
with the U.S., or with regional 
markets within the whole. 

Does this offer comfort to 


from discount supermarkets to 
the small counter service shop 
common in Britain. It Ss 
claimed that sales through 


C One of Americas best-known marketing 
men volunteered the opinion that companies 
in Britain probably have little to learn from 
the US. in terms of marketing practice. 

But we still compare badly in sheer 
application > commitment and willingness 
to take risks.y 


readers in Britain? Certainly 
one of America’s, best-known 
marketing men volunteered the 
opinion that companies in 
Britain probably have tittle to 
learn from the U.S. m terms of 
marketing practice. That may be 
so. but we stiR compare badly in 
sheer application, commitment 
and willingness to take risks. 

The most interesting develop- 
ments in the U.S. are un- 
doubtedly in services and retail- 
ing. . Franchising continues to 
grow, not only in traditional 
fields but also among real estate 
brokers, in hotels and motels, 
in employment services and in 
business aids- of all- kinds. For 
example, the number of fran- 
chised real estate . . brokers 
jumped by 34 percentlast year, 
when there, wjere 22,000 of them. 
They have found it a useful 
' advantage to be part of a strong 
national chain. . Are there any 
such’ opportunities in the UK ? 
In US. dentistry, of all things, 
the scene is also changing: 
Dentists are setting up in 


health food stores are worth 
well over $lbn and' that 18na 
people shop in them while 2m 
subscribe to the health food 
magazine. Prevention, despite 
its forbidding title. 

Pets are a major preoccupa- 
tion, as in the UK (packaged 
petfoods are claimed to be rhe 
biggest single product category 
in U.S. food shops), and one 
can even come across dog 
restaurants (yes, for dogs only) 
and shops specialising in pet 
clothes. Tennis is still booming 
and has led to such shops as 
Tennis Lady which stock 
nothing hut tennis clothes for 
women, while the huge displays 
in sports stores of tennis 
rackets at much cheaper prices 
than here would dazzle most 
aspiring British Borgs. Every? 
where there are face factories 
(beauty parlours) and little 
stores called House of Nuts 
which sell nothing but nuts of 
all kinds — a peculiar idea to 
British eyes. It is clear that 
as the power of the large stores 


Beer batter and baby yogurt 


AS INDICATED above, it is calorie melt brew, in San 
the vigour, commitment and Francisco, Los Angeles and 
readiness to iake risks, that -• New. York. . She. Dallas and . 
most character's ' new pro? ' Fort >Vorth njarhete are no* 
duet development tif fin* Ufcr making ?flie^»qnaintanee of 
This is borne.otrt each month- ■Driburg- .Springs naturally . 
-by the ronndup of mineral water. It 

duct bijws in' Advertising- Age, - is botfletj^n Germany Mid has 
whkh moriitors ati develop- been “marketed fa. Europe 
mental . however bizarre, . .* ."since ‘’the 17th .Century, 


writes jfij ciiaeT, ThofipSMi- which gives it a flyfag start. 
'NbelVjK- i- They’re inevitably 


ixue*. - -pets'- Tneyre . mevium 

: “fit a.-..xeceai -roTOid-Tipf watered for.- . Carnation 

magazine noted ihe-^grqwitig: ^.JfeoScing ' Ground •; Ros 
sales: of : - dog -food in 

nils/ Specti* /Bdustnes_re* .'- >olumbuSi Buffalo and Miami. 
eently_ ' • lanjoChcd Spectra ^ .... 27 /iz_T>acket of ax fadlvi- 
Fornmia ; '2S^said .tp..hP/ae: ;: dnally . wrapped patties will 
aH-oi-ganic Jmotor - oti i fnat r . ^^j at $ 1.19 -for beef flavour. 


offers fuel: -savings Of 


, 'changing every 253MM) ■ rtties^. 

!The' drinks market almost 
always mikes the. Usd.- r ADJP^. ; 
Uqtmr .Imports, T wf 


•§L25 for cheese. 

^ Baby food te another mueh- 
visfted - market • The Beeeh- 
- Nut Foods Corporation, re- 
ports : Advertising ' Age. is 


. in tr oducing a B^NuUruit- 
Bnliffog EB fetefc Iagcr;Jn Ias.~. with yognrt baby Une 

AjS Sb jS Qoeneh -'.-after aiccessfMly t^ting itlri 

Sports - , fe' r ^' jjEattndhcti^ - - : three ^-J^nsland nties, 
Hfc- ■ The'. new baiby ■ yogurts come 


Moussyj i 'non-aichoHc,- low-. 


in three flavours: mixed fruft 
with yognrt, pineapple with 
yogurt and peach apple with 
yogurt 

For adults (presumably) 
the Booth Fisheries division 
\of Consolidated Foods is 
introducing frozen fish slices 
■ m M beer batter.” 

Perhaps ' the most exotic 
news on the ■ U.S. new pro- 
ducts front recently was the 
yinivnn<><MnFnt that Henley 
and James’ Love Cosmetics 
division is bringing in 
scented nail' varnish. 

“When the enamel dries, 
the seent Is released and lasts 
for hours. . To 'minimize the 
clash between different frag- 
rances of colognes or per- 
fumes, floral scents will be 
- used. The ‘ scented nail 
colours are available in. 
gardenia, carnation, honey- 
suckle. hyacinth, tea rose, 
rose -and dear bouquet.” 

Now who could have 
thought of that? * 


":v,: Dr.^ Harry Guenther; ' 

-EDITION 1979 ; 

°f' Go'.embe Associates toe., toe leading 
United States, and presently dean 
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Mely to occur ,ta.XJ.S.. banking during the 1980s. 

: • "'id bodW'coSfains.OTer fifty statistical tables, all updated for this new 
which give -not an: abstract model but a real ' analysis of the 
^ - iegated MiareWbanldhg'm toe most powerful economy in the world. 
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the countless opportunities in 
America’s huge and stable 
markets. There are even some 
possibilities of acquisition in a 
number of areas. Similarly, 
many U.S. companies which are 
not in Europe at present are 
beginning to realise that- there 
conld be markets for them to 
exploit in Britain. Some arc. 
un doubtedly interested in 
making acquisitions only, but 
there are many others that are 
keen to enter into distribution 
or joint venture agreements of 
various kinds. Such an approach 
is not without pitfalls, but 
could well present opportunhies 
for both sides. 

Peter Kraushar i.*; chairman ‘of 
Kraushar Andrcirs and Eassie. 


Ornamental 
claim 
gets ASA 
crackdown 
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Double broadside for 
poster business 
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review 


BY MICHAEL THOMPSON-NOEL 

THE ROW over the way the buying and selling of the Poster 


fronr-: - 


SHOULDERED ASIDE by the 
general election was . last 
week’s monthly case report 
of the Advertising Standards 
Authority, notable for the 
following example of con- 
sumerist vigilance. The com- 
plaint came from Cornwall, was 
directed against Bentleys’ 
Nurseries' of South Benfleet, 
Essex, and is worth quoting in 
full (the agency was S. F. and 
Partners): 

“ Base of complaint: A mem- 
ber of the public objected to 
claims made in a mail order 
advertisement for a walnut 
tree (Juglans Nigra), which 
stated that the tree would pro- 
duce heavy crops of edible 
walnuts. The complainant main- 
tained tii at the tree offered for 
sale was an ornamental tree 
nor bearing edible frut- (Sec- 
tion U. 4.2/1). 

“ Conclusion: Complaint up- 
held. The advertiser was un- 
able to produce evidence of 
yields of the tree in this country 
to support the advertisement 
claims. The Authority was 
advised that although in 
America the tree produced 
edible friiit, in the UJC it has 
been regarded as an ornamental 
tree rather than a nut produc- 
ing subject and the advertiser 
agreed to amend future 
advertisement copy.” . 

Of 40 complaints investigated 
by the ASA in February. 27 were 
upheld, either wholly or in part 


AFTER STAYING put for 114 
yean, the Midland Bank -has 
put its advertising account 
expected, to be worth £2.5m 
next year, up for competitive 
review. Five agencies are 
involved: The incumbent Ayer 
Barker Hesemann, pins Allen 
Brady and Marsh. Benton and 
Bowles, Saotchi and Saatchi 
GarJand-Comptun and Young 
and Rubicam. The account was 
first deposited with the original 
Charles Barker agency in 1665. 

The bank says there is “no 
dissatisfaction ” with ABH’s 
work. Spending this year is 
expected to be £2m, around 15 
per cent of ABH’s current bill- 
ings. ABH chief executive 
Simon Barrow said he was 
reasonably confident about 
retaining the account. “It will 
be a fair fight. Wo wouldn’t 
be repitching if we thought we 
were list fodder.” 

• BRITISH AIRWAYS has con- 
solidated its entire international 
advertising account (worth 
$30m tu S34mj with Foote 
Cone and Bi-lding. For FCB 
London, which immediately 
adds BA’s European business 
to that of the UK, the billings 
and billings-equi valent gain is 
virtually £4m. 

• THE SAATCHI AND 

SAATCHI- Company is acquir- 
ing an 80 per cent stake in the 
Dublin agency O’Kennedy- 
Rrindley, which handled adver- 
tising for the present Irish 
governing party. Fianna Fall, 
two years ago. 


THE ROW over the way the- Duying ana scums vi «« to y2n in 197S;. ' 

British poster industry is run medium into the 20 b century.. Mills :-' 

has broken out again, with the Multimark's • criticisms will says Mu 

poster contractors Accused of hurt most. As a monitonn* and ” vears^eo tu* 

i excessive price increases, company, it says Us clients in- from £• 99.000 urour years ago to- 
^ enonnous prefits” and d* dude the Central Office of ^mated £6.om ^ >^ oieiv : 
generating standards of quality Information, British Airwajs Mills ^ Multi* ' 1 

tnd efficiency. • and Gordon’s Gin. It claims a poster company, .says muiep- 

Poster advertising is playing much of the credit for forcing mark, “ but poster incomes ard 
an increasingly important role the Advertising Agency Poster a signifieaini ; ,f SStkl 

wthin the total advertising Bureau into liquidation three in the group s operation u 
business but with outdoo? rears ago-bewose of “mono- mark has recommended to the, 
advertising currently the sub- polistic inefficiency —and 
ject of investigation by the claims that the inflation oj 
■ _ poster site costs has continued 

at unacceptable levels since 
then— a situation it has out- 
lined to the Monopolies 
Commission. 

“We are questioning' why 
siles charged at £60 per annum 
five years ago are now £330 per 
annum, and other sizes formerly 
at £240 per annum are now 
being charged at more than 
£2,500 per site per annum;” savs 
Multiiuark. 

It seems incensed with the 
level of profit enjoyed by the 
poster contractors, saying it is 
not against The making of 
“adequate profits” but that it 
can see no justification for 

nreas including site quality and making them not out of in- ' P npno " ,c,, ^ J ^ u “ l “ “““ K “-r: 

buying and selling methods, the creased output or efficiency hut being charged b> poster corn-. 

poster industry has made little via the “monopoly situation panics. 

real progress ‘since the deluge which they have engineered 

of criticism two years ago. The solely for their own gain, 

agency says that its own In a letter to managing direc- 
inspection of poster sites has tors of advertising agencies and 
■ r revealed the disgraceful fact specialist outdoor bureaux, 

that up to 25 per cent of sites Multimark says More O Ferrall s 

um y , pjg.ta* profits grew from 

£206,000 in 1975 to £941.000 in 
1977. j More O'FerraH’s taxable 
profits for 197S. reported this 
week, reached a record £1.57m 
on a turnover of £8.23m.) Profits 
at the London and Provincial 


Monopolies and Mergers Com- 
mission, this week's double- 
barrelled broadside will hit the 
poster business where it hurts. 

The most sustained criticisms 

come from the Nottingham- 
based poster monitoring com- 
pany, Multimark, which openly 
admits that for the past two 
years it has orchestrated a cam- 
paign against the poster con- 
tractors and that it is now 
determined that the poster 
industry’s “ dirty linen ” he 
washed in public. 

Further criticisms came this 
week from the Foote Cone and 
Belding agency, which claims 
that in' the most fundamental 
areas, including site quality and 


Price Commission that a de- 
tailed analysis of Mills ami 
Allen’s accounts be earned out; 
by independent accountants UK. 

assist interpretation of the com--' 
pany’s outdoor advertising pero 
formance. . , 

Multimark says that in future- 
it will take steps to indicate 
where agencies are paying 
annual prices to rent poster, 
sites that are frequently greaten-' 
than the gross rateable value'OX-'- 
the properties to which they ares 
affixed— sometimes higher even.- 
than the freehold value of tlKL- 
property. . * 3 £f 

It says it will make frequent- 
valuations of sites on behalf ofi 
property owners and wnLi 

acquaint them with titei 

“ phenomenal profits and prices: 


available to short-term users of 
the medium are virtually worth- 
less, whether correctly posted 
or not .- . . We believe that 
the industry, for its own long- 
term well-being, must make 
concerted efforts to bring the 


Had the billposting companies** 
removed the worst 30 per cent. 1 
of their siles, says Multimark, 
provided a good service on the} 
remainder and created only ai 
small number of packages, itr 
might have been possible to buy ' 
posters with confidence. None" 
of these benefits had been dirt' 
troduced. it claims, .so that the 
industry’s conduct could be seen' 
to have’ been “ highly repreheo-: 
sible.” 


Stanley Pollitt 
dies at 48 


STANLEY ' POLLITT; a found- 
ing partner and joint' chairman 
of the Boase Massimi Pollitt 
Univas agency, died of. a heart 
attack on Tuesday. He was 43. 
Previously he was a board 
director at Pritchard Wood, 
before helping establish BMPU 
in 1968.. 

Joint chairman Martin Boase 
said last night': “ He will be 
remembered for his pioneering 
work in repositioning _ the 
research function within 
agencies, as well as for develop- 
ing new agency structures, all 
directed af producing better 
advertisements.” - 




big interest to 
longer term 
investors 

If you are prepared to invest £ 100 or more for a feed 
l, the rewaid is naturally a higher rate of interest. 


’term, the rewaW is naturally a higher 

Northern Rt^ck Extra Income Shares offer investors, 
a choice of guaranteed premiums over the prevailing 
Preference Share r^te at all times. Full details from your 
local office. \ • 


EXTRA INCOME SHARES : 
^j^4 -Year term. 950% = 14.18% * 


3-Year term 9.00% = 13.43%* 


2-Year term 850 % = 12.69% 
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Northern 

Rock It’s everyone’s 

Building Society. 


Member ofthc Budding Steadies Assodafion Authorised for Investment by 
Trustees. Branches and Agems throughout the U K Asses exceed £500 nuihon. 


CHIEF OFFICE- Northern Rock House. PC Box No. 2 Gosfcnh. 

Newcastle upon Tyne N E3 4PL Tel 0632 85^ 1 y 1 ■ • -,, 7 . , 

City of London Office: Storehouse. 1 2S 1 L 1 68615 

Scottish Office; 27 Casde Si reef. Edinburgh EH.. 3DN 1031 ^2t> 3401 1 



- The distinctive black top on a Cross writing instrument-'?;^ 

is recognised worldwide as a guarantee of taste and • - .j 

ex «?ltencg. 

The instrument it adorns makes the perfect business gik • 

- - Avalable in a variety of finishes including lustrous /-*; 

chrome, rolled gold, sterling silver .and solid gold. Cross 
writing instruments can be engraved, or carry a custom 
corporate emblem. *** ^ 'v rv m a-"’ 

For further information contact- 
A.T.CROSS (UK) LTD., 

Concorde House, Concorde St., 

LutbnLU20JD, Beds. Tel: 422793. SINCE 184^; 



NOTICE OF REDEMPTION 
To the Holders of 

GOULD INTERNATIONAL, INC. 

9 % % Guaranteed Notes Due 1983 
Issued under Indenture dated as of June 15, 1975 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the abov^mendon^Indajture, 

^ vmee bat Wn selected bv lot for redemption on 



ADVERTISING AGENCY 
WANTED 
LONDON AREA 

Established agency, £1-3 million 
turnover, required London area 
by existing ad. agency seeking 
expansion. 

Write Bo jr 63783. Financial Times 
10 Cannon Street. EC4P 4BY 
1 Ma/ked Private and Confidential 


K H.K V IjlVItoiA UiAb UU10UUII. w U4V K tvIIMV — , _ , . - , 4. 

S625tiod principal amount o£ the above described Notes has been selcct^by lot lor retopho^O 
June IS, prindpal amount thereof togethei with accrued interest to said date, as follows. 


OuatmdinE Hole «f U3. SI.000 M Rcarta, S«id N™bcr 3 

Bading in lhe Following Two Digits- 

13 58 SZ 

Also Outstanding Note of U.S. $1,000 Bearing the Following Serial Number: 

M43T0 


On Tune 1 C 1979 the Notes desipnated above will become due and pareblc in such coin or cur- 
rency of the United States of America as at the time of payment shall be legal tender Aor the payment- 
of public amLnrivate debts. Said Notes will W paid, upon presentation and surrender ffiacofmUj 
all reupons- appertaining thereto maturing after the redemption dat^at the option of the holder 
e S) at^emporate trust office Morgan Guaranty Trust Company oF New Yort, 30 

. .r 1 .. ■ m.r v.j.tAnie ■ ihn nvim officK of Morcan (juanuuv 


Banca VonwiDer & C. S.pA. in MUan, or tne mam omce oi nani*. i«w=» * r” " 

the main office of Banquc Internationale a Luxembourg SA. m Lusembourg. Ps^menU at the offices 
referred fo in (b) above will be made by check drawn on a dollar account, or by transfer to a dollar 
account maintained by the payee, with a New York City bank. 

. ' ... u i j ;.. Vnf 


intainrfi hy the payee, wiuiiuvgff jcwrn, i-iiy _ . . jL . . 

■Coupons due June 15,1979 should be detached from the Notts and coUcctedin ■” '““JJ- 

On.^ after June 15, 1979 interest shall cease to accrue on the Notts herein d esignated for 


Dated: May ID, 1979 


GOTJLD INTERNATIONAL, INC. 

By MORGAN GUARANTY TRUST COMPANY 

of new York, Trustee 


NOTICE 

The following Notes previously. called for redemption have not been presented for payment: 


*» a a is je ism as as as as iss usi as as as as !U “ 


TMSAD 

THIS YOU NOTHING. 

. ' .: 









PSS REPORT THIS YOU 
EVERYTHING. 


A study on die attitudes and buying behawourd British nwvfbod retailers. £11 DO front 
The Marketing Department, Barn Brothers Limited. , 

25 New Street Square, London EC4A 3]A- Telephone 01-353 321 2-Tdcx 27844. 
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JOBS COLUMN, APPOINTMENTS and BUSINESS 


Go north « Two to care for £40m budget 



BY MICHAEL DIXON 


IT HAD to happen. The Jobs 
CoUnmxrfs repetition a week ago 
of tfaeoW instruction “ Go west, 
young man,” brought a swift 
reproach from one Robert 
Kinnaird. 

Far better advice at this time, 
be said, in a modestly Scot' 
tish accent, would be: Go 
north, young person. 

More specifically, he meant: 
Go to Glasgow, somebody cap- 
able of running and developing 
a small, scientifically directed 
advertising and public relations 
agency specialising in market- 
ing on behalf of concerns, par- 
ticularly large ones, in the 
engineering and other high- 
technology industries. 

Over the past decade Mr. 
Kinnaird has built an inter- 
national reputation as a con- 
sultant in industrial marketing. 
At first he farmed out the 
allied advertising and PR work 
to other agencies. Rut since he 
took over his consultancy busi- 
ness from McLintock, Moores 
and Murray in 1973, more and 
more of this work has been 

I done in-house. 

1 Today the principal of the 
R. W. Kinnaird consultancy 

, thinks It is time he returned 
to concentrating <on the funda- 
mental marketing aspects of 
his business. So he is seeking a 
managing director designate to 
be responsible to him for the 
advertising and PR services 


which have clients in various 
parts of the United Kingdom, 
Europe and the United States. 

“ Our strength is quality 
rather than quantity,” he said, 
“ and my aim is to develop that 
side -of the business slowly and 
carefully. Whoever comes in 
will start with about three stag, 
probably increasing to half a 
dozen over the next couple of 
years and to 10 or so by 1985. 

“There’ll be a good deal of 
leg work for a while, therefore, 
even though .the person we 
want will already have done 
well both in running an adver- 
tising or PR operation and in 
the creative side of the work 
involved.” 

Candidates with technical 
understanding of high-techno- 
logy industries would have an 
advantage. But Robert Kinnaird 
thinks that grafting engineering 
knowledge on to a skilled adver- 
tising manager would be more 
efficacious than the reverse 
process. He would also welcome 
applicants who hare added a 
master’s degree in management 
to practical experience in an 
appropriate field. 

The age indication is 30 to 
about 38, but there is apparently 
a good deal of flexibility at the 
older end. 

Salary is not specified, and I 
gather that there is even more 
flexibility there. A young appli- 
cant who impressed Mr. Kin- 
naird more with potential than 


with proven experience m i ght 
be offered £8,000 or so at the 
start But a fully fledged agency 
leader, already practised in 
doing business with top manage- 
ment In client companies, could 
be offered £18.000 or a bit more. 

Perks include a car and the 
prospects of an equity stake 
within two years. 

Interested readers should 
write or telephone for an 
application, form. The address 
is R. W. Kinnaird and Company, 
75 Buchanan Street, Glasgow 
G 1 3HH — telephone 041-221 
7430. 

99-year-old 

NOT LONG before hisassaSsina- 
tion Tsar Alexander' n removed 
the ., barriers- which had kept 
certain occupations in Russia 
closed to Jews. So a voluntary 
organisation was formed -to pro- 
vide the training and tools 
necessary for such crafts as 
blacksmithry and carpentry. 
That happened just 99 years 
ago. 

Since then the Organisation 
for Rehabilitation through 
Training, or ORT for short, has 
grown into possibly the world's 
biggest private concern supply- 
ing training both to children 
and to adults who have pre- 
viously lacked the opportunity 
to acquire working skills. 

It is still a Jewish organisa- 
tion, drawing its £40m 'annual 


budget mainly from communi- 
ties in the U.S., Canada, the UK 
and sa. on, as well as from 
Israel. But the facilities of its 
700 centres in a dozen countries 
are increasingly used by non- 
Jewish trainees. An expanding 
activity, for instance, is the 
development of skills in under- 
developed countries in Africa 
and elsewhere under a pro- 
gramme half financed by the 
World Bank. 

One of ORTs particular 
boasts ds that it is the only 
organisation in France which 
teaches people to. maintain all 
kinds of elevators and all ki nd s 
of typewriters. But the train- 
ing it provides ranges vastly, 
from dressmaking to sophis- 
ticated electronic enginee ring ] - 

The approach-of tee organisa- 
tion’s centenary is comp lica te d 
by changes. Max Braude, tee 
director-general, is soon to 
retire; and- in September the 
central administration is due to 
move from Geneva to London. 
In the meantime consultant 
Peter Taaffe Finn is looking for 
a new director of finance and 
administration, and a new r frigf 
accountant. Both will be ' quali- 
fied accountants who have 
practised their specialisms inter- 
nationally. 

How the annual . budget is 
allocated is derided by ORT*s 
main committee. Bu tee incom- 
ing director will have the 
“treasury” responsibility of 


ma n a gi ng the funds up to the 
time when they are allocated. 
Careful supervision of a cash 
flow or more than £I00m a year 
will be a further duty, as will 
be onsite inspections of the 
financial affairs of the 700 
centres, half of which are in 
Israel. 

In addition to previous success 
In similar work at strategic 
level and in financial control 
spanning several countries, 
candidates for the director's job 
will require the sort of per- 
sonality needed to impress 
various international eminences, 
including potential contributors 
to ORT. So although culturally 
transferable finance managers of 
any. .nationality would be con- 
sidered for either job, Jewish 
candidates for the upper post 
would have an advantage. 

The chief accountant will 
need experience in day-to-day 
cash-management on an. inter- 
national scale, and in monthly 
reporting and allied aspects of 
management accounting. Like 
the director, this recruit will 
have a part . in developing 
improved financial systems and 
find other languages, particu- 
larly French. a help even though 
only English is essential. 

Total staff for both will num- 
ber - about 10. Salary for tee 
director will be about £15,000 
plus car. The chief accountant 
will be paid around £10,000, and 
will possibly also have a car. 


Mr. Finn would like both to 
work their first few weeks in 
Geneva before moving with the 
headquarters to London in the 
autumn. Career outlines to him 
at ORT, Whitehall Court. Lon- 
don, SW1A 2EL. Telephone 01- 
839 2158. 

Refinement 

BRIAN SALTZER, of West One 
Selection, wants, two peopl 
one on the east coast of the 
U.S. and tee other in Liberia— • 
for an American group operat- 
ing and maintaining refineries 
and similar. .. Jfe_wfla..jtarapur 
any applicant's request nbt to- 
be identified to the misnamed 
employer until . permission is 
given. 

The U.S. post requires 
towards 15 years’ worth of ex- 
perience as a refinery manager 
and ability to control not only 
processing, but also sal 
supply and distribution. Salary 
guide is about £20,000. 

The other is for an operations 
manager qualified at Higher 
National Certificate level or 
better, with at least 10 years- at 
supervisory rank in refinery 
work, and ready to step up to 
supervising supervisors. Salary 
indication about £16,000. 

Perks for both include car 
and . expatriate-type benefits. 
Career cutlines to Mr. Saltzer at 
61 Berners Street, London W1P 
3A£L Telex 28604, ret, 3013; 
telephone 01-636 '8791. 


EDP Audit 


Northwest 


£10,000 


A major nortb-westbased banking group is developing advanced real 
time computerised systems and has created the new position of EDP 
Inspector within its Bank-Inspection Department. The Inspector . 
will contribute to the development of the new systems in pnsnrmg 
that they are auditable ; will determine an effective audit approach to 
them in terms of scope and technique, and will supervise the 
implementation of the revisedproceduies and the related training of 
audit staff. Responsibility willbe to the Chief InspectOL 

Thepositionj to which the group attaches great importance; is 
demanding and provides excellent opportunities for advancement. 

The requirement is for a qualified accountant, preferably aged 28-33, 
who has undergone formal EDP training with a major firm of 
chartered accountants andhas a minimum of two years' computer 
audit experience. Tfechnical excellence is essential but experience of 
banks is not a prerequisite. 

The salary is up to £10,000 with generous fringe benefits, including 
preferential mortgage and othferloan schemes. Relocation expenses 
willbepaid. 

Please write in confidence to MD Beaumont (Ref 402F) . 


INVESTMENT ANALYST PROPERTY 


25-35 


£10,000-1 5,000 


Ait' opportunity arises in a major firm of stockbrokers for a property- 
analyst. The ideal candidate, probably a graduate, will have gained his/her 
experience as an analyst -In the property sector. They should be: 

^ Articulate and capable of discussing investment ideas with 
. institutional Investors. 

Have the intellectual ability to produce investment research 
material of the highest standard expected by our clients. 

The position offers a first-class career opportunity with a firm which is a 
leading name in the investment world. 



PBSONNBLCONSUUMnS 


. Please apply; 

Jock Courts or Timothy Hoare 
Chichester House 
• Chichester Rents 
London WC2A 1EG 
01-242 5775 




I- 


Thomson McLintock & Col 2 Booth Street Manchester M2 4AW 


Depu 



• THE division forms the largest sector of a well-known. 
British company providing a range of services to industry 
and commerce. 

• THE comptroller is responsible for die accounting, 
planning and management services functions, using com- 
puters in the administration of more than 200,000 customers 
and nearly 5,000 employees. He is also a policy-making 
member of his Board. The purpose of the new appointment 
Is to provide an effective tmderatudy. 

• A PROFESSIONAL ACCOUNTANCY qualification, is essential, 
together. witha dose understanding ofcurrent developments 
m computers applied to large-scale accounting and service 
control ^systems-The backgroundmust indude some years of 
responsibility for commercial derision-making and for the 

fpanaggffl ent! nf nthpr qnalififtd staff. 

• immediate salary well into five figures, plus car aiidother : 
benefits. Location: London area. 

Write in complete confidence 
to Drake as adviser to the company. 

TYZACK& PARTNERS LTD 

MANAGEMENT CQNSOKEANTS 

XO HAT! AM STREET . LONDON WIK 6DJ 
12 GH&RK0XEB SQUARE EDINBURGH EH2 4 DN 


H 


PLAN INVEST 6R0UP LIMITED 

dans the financial affairs of its clients and then manages their 
n Vestment portfolios. The Managing Director requires an assistant 
x> prepare valuations oF stocks, shares and unit trusts and to attend 
o. their sale and purchase. The standards required are very high 
mt for those seeking to increase their knowledge of financial 
planning and portfolio management, first-dass practical training will 
ie provided. A background in stockbroking, an accountancy, banking 
or trustee qualification would be advantageous; 

, 'Apply m writing with lull career detail* to: . 

The Managing. Director, Plan Invest Group Limited ; 
litlQfiarWMtiMnsler How* Marion; Pteca. MicdaafiakL Cheshire -SKIO 1EA 


GULF CONSULTANCY 

CENTRE > ' 

In Abu Dhabi, United Anb Emirates 
is Making tap nwneoeflwnt. com- 
puter and microfilm .apwwlnu, wno 
can communicate fluently. In Arabic, 
to participate In Its train ing’-eoef 
consultancy *arvlc*s. ■ ■ 

TOP SALARIES AND BENEFITS- • 
For application form * and 
further information coma a: - 
JPrefiideiit, "G€C : . 

105 Pennsylvania Avenue- 

Paterson ? - 

New Jersey 07503' ■ 

: • " usa-.- 


Sainsbury’s 



Within the retail industry the name of J. Sainsbuiy Ltd. is synonymous 
with quality, integrity, service and professionalism. Future company 
strategy calls for intensive activity over awide area of operation, therefore 
a hi gh calibre candidate is required to head up this vital communications 
role. 

The successful candidate, male or female, will be a mature 35/45 highly 
professional public relations executive with a background in journalism 
and a progressive record in public relations within the groceiy/food busi- 
ness. An essential-qualification is the intellectual capacity and sensitivity 
to command respect atsenior level and familiarity wrtfrall types of opinion 
-forming media. He/she must be a sound administrator with ability to 
provide leadership and direction to the existing competent departments! 
team. 

Location is in London, andrelocation expenses would naturally be avail- 
able if appropriate. Salary is for discussion, but certainly in five figures and 
with a car. Employment conditions are in keeping with a major progress- 
ive organisation. 

Ifyou feel you have the qualifications to fill this exactingrole, please write 
with brief details and in oomplete confidence to: 

ERIC JAMESON 


PERSONNEL 

SELECTION. 


- ■ Raronnel Selection Limited. ' ■ ' 

46 DruryLans SdihulVVfet Midlands B91 -3Et TSephane: 02^705 7399 cr 021-704 285L 


Financial Controller 

v$to£t2f)00- s rcar 




rwv ~ ... 

m - AKAL have-fanned a flaw company to market their products in the 
— United Kingdom. A key management appomfznmt -will he fhqt of 
yjnatiRT »i O on trol lw . 

He—orafae--winbereBpqnsibfetotite Mlanag ip g Directqrfarfhedfipiliqymmiof 
the compeaiy’a fi natirial resources and, of course, for the day-to-day control of 

tlw fl Knunti^i g btiiI MA ninktralava fimcti aflfl. 

The need is for a chartered accountant whose achievemenfsmeasure up to the 


who are ail m their thirties. SHU in ariarailate p resentat ion, is an essential 
requirement. 

Salary negotiable upto£12,000plns car. Location West London. 




Please write in confidence for an application 
form and a job description to David Prosser^ 
Executive Selection Division, Southwark 
Towers^ IxmdonBmjg^tregt, London 



nee 

atemouse 

Associates 




s 


lhePersorinel People CoMm 


• . - i , .. 

©DExnnr 

Project Accountant c£8^0pa ; 

f A rare chance for a qualified accountant V 

latest UK and US developments In r 

undertake a wide range of projects within the European . 

Group. % 

Company Accountant c£5,50C| 

•An opportunity for a Part I or unqualified h V 

maintain Corporate Office accotintt and jau* Wluable ^ 
experience In a European Head Office. ... ■ . v 
.. ■ . 1 . . .. — ~ 

A leading. International Finance- Group has retained ®* to 
advise on the following posts: 

Administrator- City to £8,500 

This position is for the head of department where the ability 
to motivate. and control staff is more important than financial -*1 
experience; age no- barrier* .-3® 

Reconciliations City to £4,50d|| 

An excellent opportunity-in the- merchant, banking arm for 
a person with some bank accounts experience. Age to 25, 
fim-dass prospects* ‘ 

Trainees City to £3r500 -I 

. . .i* 

A chance to get Into the worfd of international finance; : -g-. 

If you are young and -bright, our efient would like to moot-. - £ 

you; personality Is far more important than ’’P** levels* o-Tj 
Contact Matthew Darrocb-Thompson or jane Woodward . • 

0 R 0 Ihe Personnel People jj 

ritfn l»Cans^onfehB«euffifg&fto ft aNonalBe ci u g nfienL;'H 

j 01-6382158 01-628 2689 . || 



The Europe Sales and Distribution Headquarters 
of a large American Corporation manufacturing 
a range of keyboard instruments and other - 
products and currently expanding its operations 
in tee UK and Europe urgently requires a perron 
to till tiie above vacancy. - 

The successful candidate for this exacting position * \ 
will be responsible for tee general admirtisti^ion/ 
sates arid marketing of tee Company's products ’• 
throughout Europe. The parson we are looh'ngibr ^ 
Should have both above and below line exp eti fero&.L 
-«id have a proven record m innovating and : ‘ 
controlling both distributors and internal export 
staff. - ..■• . . '. : t 

The ^jpointment would suit someone with'. * 
international brand experience who wishes io join 
a dynainic arid professional team. A knowledge of 
German and/or Spanish would be an advantage. 
Thfisalary^ oowriensurate ynth experience willbe . 
very attractive . Other'benefits will ihclude"abbb.us ! 
and Company pension" , Scheine.- • ? V. 

Please write in confidence with full careerdefeils 
including sdary progression, to: - 

Direcfc y o^E uropean SaJes/. : v " 

3^o0pnhorfFr 

.. . : - Pianos Limited, 

38 Wigmore.Street, London W1H 9DF. 

. ADiviaon of Kimball International Inc. USA. 




CENTRAL TRUSTEE SAVINGS 
BANK LIMITED 

Fund Managers 


Central Trustee Savings Bank Limited who act as 
Bankers, Clearing Agent and Investment Advisers, to the 
Trustee Sayings Banks Group, seek two Fund Managers, 
one to assist m the management of fixed interest portfolios 
and the ocher with equicy portfolios. 

The successful candidates wiH have at least 5 years' 
experience in the investment areas specified and already 

3t ^ eir °.T investment 

poliaes formulated in conjunction with more senior members 

f - de P ar * m *it. IdeaHy. candidates wW have a 

university degree or professional qualification; The vacancies 

reSlrf j ° f Con,t,nuin S 8»wth of funds under 
management and prospects for advancement are outstanding. 

- , H 0mp , eti:ive salar ' ,es will be paid and other benefits 

^ aml r-sss-r 

Applications should be addressed In writing to: 

The Personnel Manager : 

daklffUS CentraJ Truste * Savings Bank Limited 
lyig ijf P-O. Box 99 

3 Gracechurch Street 
London EC3P 3BX 


INSTITUTIONAL SALES 
EXECUTIVE 

A long^stablished firm of stockbrokers is 
lookmg for an institutional sales executive 
to complement the sophisticated written 
research of a leading analyst who' covers 

a specialised sector in British industry A 

detailed knowledge of this industry is’ not 
essential initially, since the analyst can 
impart this. The prime needs are energy 
and enttu^asm. Remuneration vS 

become highly eompetiUve, doselv reflect- 
ing the commerciai success of a e 
individual. .Box A.6763, Financial Ttow 
10,. Cannon Street, . EC 4 P 4by. eS> 
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INTERNATIONAL 
FINANCE EXECUTIVES 



Birmingham 


OurcfieiUIslhcIntemalkiiairawsionDfMkKajjdBanJw 
Because of the rapid developments their adn/ifies in. 
^MdJareJs^Tvwne^twohn^lntanaiksial 
Executives, who wSl operate fema 
™bigham base.Thdrirote will beta develop the 
pank s international c or porate business in the area, 
and they uiffl be capable of negotiating Euro-currency 

fedBUesand other fioandrisewicesat the highest T ' • 
in a compeSfive environment. 

Ideally in their thirties, the suoperfd candid ates 
be abla to demonstrate success in the sale of Enancal 
services to corporate, diems and usD have acquired 
a good understanding of international hanking. 


£10 - £12,000 + car 

■n^vufl Beabte to illustrate their abiuty lo negofiate 
direcfly with seto finance dnectasandwiS 
be eager far the chaBengeand stimulus of a rote 


substantial progress in a diversified testing 
group. 

There could also, a! a Later stage, be opportunities 
to wwk in overseas finance centres so Quency in 
faragnlangjagswould be an advantage, but not a 
pre-requisite, Jot career advancement 
Assistance with re-location uaH be given, and the 
poSs cany the related benefits associated with a 
procpesave bank. 



Applicants should write, providing concise persona] and career 
rteaits. fa: Me G A Cotton. Executive Reendtaaeat ph rfypn 
MLHCc m ga h a n tg Ltd., Park House, 22-26 Great Smith Street. 
London SW1P3BU quoting reference A.125. • 


Consulting Group of Companies 


CAYMAN ISLANDS 


INSURANCE — OFFSHORE 

Applications are invited for an Assistant Manager to 
continue the development of the insurance under- 
writing management services of a major international 
trust company in the dayman Islands. The ideal 
candidate will be a man of initiative and good 
judgment, with adequate experience in the under- 
writing, broking or reinsurance fields. 

Salary in excess of £1.2,000 commensurate with 
experience and qualifications. Other benefits include 
medical scheme, pension fund, group life insurance, 
education scheme and four weeks' annual leave with 
air fares to point of recruitment. 

Applications, which will be treated in confidence, 
should be addressed to Box A.&7G4, Financial Times, 
10 Cannon Stret, EC4P 4BY. 


Profit Implementation Manager 


v --f '• . ,•;* 



The objective is to develop and implement new concepts 
aimed at achieving measurable change to maximise financial 
return and improve profit. The environment is that of a 
major multinational group with a reputation for leading the 
market in the manufacture and distribution of business 
equipment and supplies. There is full involvement in profit 
programmes that change customary business praciJce, and 
the successful candidate will need a 


Young MBA 
London, to £9,500 


forceful yet tactful approach to persuade line management 
to accept innovation. Applicants will ideally be aged 27 - 32, 
with an MBA or similar qualifications, numerate and 
with a good business systems/financiaJ background. The 
ability for productive, original-conceptual thinking 
and at least 5 years diverse business experience is essential. 

A second European language would be an advantage, as 

there is a 20% travel content. 


N.P.S. Utley, Ref: 22J35/FT. 

Male or female candidates should telephone in confidence for a Personal History Form to: 
LONDON: 01-734 6852 .Sutherland House, 5/6 Argyll Street, ME 6EZ. 


#ri7i 


# 1 # 




EXECUTIVES 


If you are in the job market 
now - we are here to help. 
Coutts Careers provide:— 

* Excellent job search 
assistance. 

* A thorough knowledge 
of the job market. 

* Contact with top 
recruitment. 

* Confidential and expert 
counselling. 

* Superb 'Secretarial 
back up. 

Telephone now For a cost 
free assessment meeting. 

Percy COUTTS &Co. 

1 01-8392271 B 

1 40 Grand Buildings 1 

Trafalgar Square, If 

' London WC2. B 


Eurobond 

Fund Management 


City 


£Neg 


Our Client, The United Bank of Kuwait, is actively involved in the 
management of substantial investment portfolios for Miaale 
Eastern institutions and private clients. 

Continued expansion of business has led to the creation of a new 
position in the fund management/bond trading team, whicn calls 
for an individual aged 24-28 with some exposure to a dealing 
environment in currencies or securities and/or some existing 
knowledge of eurobonds. 

In addition, candidates must demonstrate personal qualities of 
responsibility, initiative and a readiness to learn, as this position is 
expected to prove the starting-point for a successful career in 
investment management with the bank. 

This attractive opportunity affords considerable scope for both 
career and salary progression. 

Contact A. J. Tucker, MA, AH?, in confidence 
on 01-2483812 



&0' Cht-cTpT ;dy. ■: k- • yfo s&SS j ,= ■ 
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Financial Controller 


Rural Mid Sussex 


to £12,000+ Car 


Chief 

Financial Accountant 


a £8,000 + car +' bonus 


Suffolk 


Our client has extensive interests in the brewing Industry - 
wholesale and retail -throughout East Anglia and Is the subsidiary 
of a major British Group. A chief financial accountant is required to 
develop and improve the financial accounting systems of the 
company, be responsible, inter alia, for the preparation of monthly 
financial reports and statutory accounts and become a key member 
of the company^ financial planning team. 

Candidates, ACA/ACCA aged up to 32, should have an independent 
but totally professional outlook, be able to control staff and have at 
least- two yearn post qualification experience in a commercial 
environment Non-eoritributory pension scheme, life assurance, 
BUPA, relocation expenses. 

Applications^ i confidence to E. A. C. Griffin (Ref. 6381}. 

This appointment is open to male or female candidates. 


Mervgn Hughes Group <g> 

2/3 Ciirsitor Street, London EC4A 1NE com 

Management Recruitment Consultants 


BANK OF 
ENGLAND 


Commodities Economist 



The Bank wish to recruit an economist 
' to develop the analysis of commodity 
.prices and markets. The work will 
involve the forecasting of commodity 
prices as an input to macro- 
economic forecasts as well as policy 
analysis and simulation, including 
for example the implications of price 
' stabilisation schemes and 
International agreements. 

' -The Bank's substantial market 
expertise and contacts will be 
available to assist the work, and- 
facilities wili be available for the 
publication of research papers. 

The. successful applicant is likely 
to bean economist in his/her early ■ 
thirties, with an interest rn 
commodity' analysrs.and forecasting. 


Practical experience of research and 
economic forecasting, preferably in 
the commodities field is desirable; 
and a sound knowledge of 
econometrics is essential. Because 
of the confidential nature of the 
Bank's responsibilities, candidates 
should normally be British by 
birth and of British parentage. 

Salary will reflect ability and 
experience, but will be not less 
than £8.500. 

The appointment will be for two 
years with the possibility of renewal. 

Application forms are available 
from The Principal {Recruiting), 

Staff Division, Bank of England, 
Threadneedle Street, London, 

EC2R 8AH. Tel: 01-601 4618 or 4832. 


Partners 1 

Assistants 

Stockbroking 

The recent merger between Stock & Co and 
George & William Beech has created 
opportunities at the Company’s offices in 
Bristol, Birmingham and London for Partners’ 
Assistants. 

Applicants, male or female, should 
preferably be under 30 years of age and ideally 
will have had some experience in the handling 
of private client portfolios. . 

Attractive salaries are offered together with 
the usual range of fringe benefits and there are 
good prospects for promotion to peoplfe ofthe 
right calibre. - "\ 

Please write with details of education'and 
career to date to O. H. Chaldecott, \ 

Stock Beech & Go. The Bristol & West Building. 
Broad Quay. Bristol BSl 4DD. \ 

Stock Beech & Co \ 

Members of the Stock Exchange 


Circa £7,500 

plus car and usual benefits 

A Company acting primarily as a sub- 
contractor to the CONSTRUCTION 
INDUSTRY based in the East Midlands, with 
a current turnover in excess of £1 3 /im wishes 
to appoint a CHIEF SURVEYOR aged 35 to 
40, to prepare final accounts and interim 
valuations, to assist the Chief Executive, and 
to play a developing role in the overall 
performance of the Company leading to 
wider management responsibility. 

Applicants should have a high level -of basic 
education and formal training, be cost and 
profit conscious, and a desire to progress to. 
or may already be involved in. General 
Management. 


Please reply giving curriculum vitae, 
to Box No. A6755, Financial Times, 
10; Cannon Street, London, EC4P 4BY 



D.T. 


requirea • ■ 

COMIffiRCWL^ 

to handlesubsfanfel and complex 
transactions and development projects. 
Tedinical exp^feeandmadfify ofthe 
commercfel^ ^impli^onsof Ihe vwxk are 
essentiat- • ••- 

Thesala^andcareerprospedsare . 
outstanding. >> 

Apply: Mr. David Sofamoa 

Telephone 01- 636 4055 
9 CavaKfehSqiiare.LorHJon.WIM 9DD. 


INTERNATIONAL 
MERCHANT BANK 

IN-HOUSE COUNSEL 

The Royal Bank of Canada, Canada’s largest bank and one of .the 
world’s leading international banks, is in the process of establishing 
a wholly-owned merchant bank in the City of London. The bank will 
offer banking services to clients on a' world-wide basis and will 
specialise in Eurocurrency medium-term loans and in the management 
and underwriting of Eurobond issues. 

As part of the management team for this new venture the bank 
requires a qualified solicitor primarily to assist with loan documentation 
and related matters. 

The candidate should have a minimum of two years’ experience in the 
negotiation and preparation of documentation relating to syndicated 
Eurodollar loans. Knowledge of the Eurobond market would also be 
an asset. Salary is negotiable with usual bank fringe benefits. 

If the challenge of working for the new merchant banking arm of a 
major bank appeals to you please apply in writing giving personal and 
full professional details as well as salary requirements to: 

Mr. E. D. Ferguson, Co-ordinator 
c/o The Royal Bank of Canada Trust Corporation Limited 
30-32 Ludgate Hill, London EC4M 7ND 
All replies will be treated in confidence. 


Following a recent major acquisition, this successful group is strengthening its 
senior management team. With over SO branches throughout Southern 
England, the group is the largest in its sector of the service industry. 

A top finnnHal executive is required to advise the Board on all financial aspects 
of the business. This will include financial and tax planning, acquisition 
appraisals and the development of improved central accounting and manage- 
ment reporting systems. 

The position calls for a Qualified Accountant over 35 with broad based com- 
mercial experience. Also, 3s you will play a key role in the control and growth of 
the group, it is essential you enjoy a high level of business involvement and can 
communicate with all levels of staff. 

There is a generous remuneration package and an extremely pleasant working 
environment in newly built prestige offices. 

Candidates should apply fora Personal History Form quoting ref. AC24LTT to: 

WS-Gnmaad, 

Thornton Baker Personnel Services limited, 

Fairfax House, Fulwood Place, London WG V6DW 
Telephone: 01-405 S422. 

A member of the MjruRcni-iitCoiiMiltinifc Anodauon 


Rerson.net a'nd.lpdustrial R.eJa’tioos.Gbrisuitacts 


Flnan did Di recto i 

up toltym + car 



ITT] uro Exhaust Centre Holdings Ltd wishes to appoint a Financial Director 
Jr/y for their expanding and profitable company and its European 
■ " - * subsidiaries. The principal activity of the company is the operarion of 
specialist exhaust fitting centres. Based at St Albans and responsible to the Board 
for the overall direction ofthe financial and commercial affairs of thehusiness. 
the Financial Director will control the accounting and EDP staff through 6 
supervisors who will report d irectly to him. 

Applicants must be qualified accountants. As considerable maturity is required, 
suitable candidates are iikely to be between 3*2 and 40 years of age and will offer a 
minimum of 5 years' post qualification experience in financial situations. 
Experience should include successful installation and development of systems 
and the supervision of accounting staff. 

The total emoluments w ill reflect the importance attached t«* this appointment 
and will be negotiated at around A' 15.000 pa. There are opjjortunitiw* for equity 
participation. A company car will he provided. The position provides an 
opportunity for career development in a challenging and exciting environment. 


Candidates, male or female, can make 
application hv quoting reference MCS 
and requesting a personal history form 
from Ashley S Phoenix, Executive Selection 
Division, Southwark Towers. 32 London 
Bridge Street, London SE1 9SY. 


nice 

/yaterliouse 
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ARE YOU LOOKING FOR 

A new position in London or 
Southern England? 

BEE PROFESSIONAL STAFF 

who heve many openings in com- 
merce. industry and the prolessiors 
for qualified, pert-qualified end 
e^parienced accountants. 

Telephone NOW 0272 202377 

tM-hour onsweiinij service 


WANTED 

AN ENTERPRISING. 

HARDWORKING GENTLEMAN ■ 
for a Liquid Bulging liisiBiimion in 
Abie, handling Edible Oi : s. Chemi- 
c .Is end other Non-Petroleum pro- 
ducts. Excellent opportunity ior nqiit 
person. All correspondence treated 
in sincicsi conhdBnce Reoly: 

So* A6762. Finance’ ■’■'ri-- 
10 Cannon Street. BC4P 4BY 






Hume Holdings Limited require a Finalist/ Recently Qualified 
Accountant to join a small team of Accountants primarily 
engaged in Financial Services. 

The successful candidate will be aged between 21-30, 
Most attractive salary commensurate with age and experience. 
In addition to the salary the Group offers attractive fringe 
benefits. 

Please apply in writing in strictest confidence to: 

Group Personnel Manager. 

Hume Holdings Limited, 

. 18 St. Swithin‘s Lane. 

London. EC4N 8AH. 





Up- 






F.X. DEALERS 5-figure salaries 

Amongst our current recruitment assignments are a number of interesting 
and challenging opportunities ior Foreign Exchange Dealers. There are 
vacancies for people with upwards of two years active Exchange Dealing 
experience, and also senior dealing appointments requiring a minimum of 
5 years experience. Locations: Bahrein and London. 

Please contact: ROY WEBB 

CREDIT ANALYST • to £8.000 

Our client is a young overseas bank, which combines an enviable record of 
growth with a first-class reputation in international banking circles. At the 
bank’s London office, a most attractive vacancy occurs for an analyst, aged 
m his or her 20‘s, with at least two years credit experience rn international 
banking, preferably including formal credit training. There are significant 
prospects for career advancement in the short to medium term. 

Please contact: KEN ANDERSON 

EUROBOND SETTLEMENTS to £7.000 

We are currently recruiting for a number of leading merchant and investment 
banks in the Eurobond administration area. Vacancies are available for 
people with one year's experience at around £4,000 p.a., to those with 
substantial experience and responsibility in primary and secondary 
market Operations. 1 

In addition to excellent salaries, our clients offer a range of fringe benefits 
including house mortgage assistance. 

Please contact: DAVID GROVE 

CHARTERED ACCOUNTANTS £6.500-£7.500 

In the merchant banking sector we can currently offer opportunities for 
recently qualified Chartered Accountants in Corporate Finance, and also 
in Financial and Management Accounting. 

Please contact: PETER S . LATHAM 


First'fl6dr-entranceNe\vStTc^^^-^ 

170 Bishopsgate Londo^^2\l;^tX , 0L623 1 266 



U * 1 ■ > • - * ■» uu^l.l I.» . « 1/ lu i, 
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Accountants 

International Operations 
up to 210,000 

C ontinuing promotion within this British owned international group of 
companies means they are seeking a number of chartered accountants to 
operate around the globe advising senior management on internal controls 
and systems and on improving management information systems. 

Debriefing visits to our client’s London base will be arranged several times a 
year and there will be opportunities for secondment to their operating 
companies. 

As this is the recognised route to the top, you can expect to be promoted to 
more senior positions in the UK or overseas after about three years. 

Benefits include a non-contributory pension scheme, use of company car 
while overseas, first class travel and living expenses and generous home 
leave arrangements. 

Please telephone (01-629 1844 at any time) or write in the first instance-in 
confidence- for a personal history form. B. C. Oliver ref. B.1246. 

These appcmnima are open a men ami amen. 


United Kingdom Australis Belgium Canada 
Francs Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.S.A. 


Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 


11RECT RESPONSE 
SALES/MARKETIN6 

DIRECTOR 

DESIGNATE 

(Based Manchester) 
(Re-location expenses) 
Salary c. £9,000 


Expansion by. a well established 
group of correspondence col- 
leges has created an opportunity 
for a person -with extensive 
direct _ response setting and 
marketing experience, and 
demon scratable skills in this 
field. Duties wHf involve die 
writing and control of ad. copy, 
direct -mailing shots, promotional 
booklets etc. There are some 
staff to control and responsibility 
for the total sales effort will be 
assumed on board appointment. 
A good progressive career 
pattern Is envisaged. Salary 
negotiable plus car and other 
benefits. 

Reply in confidence to: 

Douglas Kiripe 
N.S.S. Executive & Sales 
Recruitment Ltd. 

Danes Inn House, 265 Strand 
London WC2R 1AD 
Tel: 01-405 9751 



FEDERAL 







>1 - -a:# 


Internal and 


Applications are invited from suitable qualified candidates far appointments to the following 
vacant posts in the Hanning SResearch Department of the Authority. - r 1 

positions .. ;p ! 

1 . CHOEFENGDSIEER OEETCERGL14 CNS868-N9828) 

2. CHIEFENG1ISIEER (Materials Research) GL14(N8868-N9828) . 

3. CHDEFENGINEEROBuiIdingKesearch) GL14(N8868-N9829) 

4. PRINCIPAL PLANNING OFFICER (Feasibility Studies) 

GL12 (N7104-N7752) 

5. BRINQPALHJySINING OFFICER (Master Plans) . 

GI.12 (N7104-N7752) 

6. PRINCIPAL BUILDING ENGINEER GL 12 (N7104-N7752) ■} 

7 . PRINCIPAL RESEARCH ENGINEER (Soil Mechanics) 

GL12 (N7104-N7752) 

8. PRINCIPAL OVir.ENGINEER GL 12 (N7104-N7752) ; 

9. PRINCIPAL EHYSCS/PiaNCIPAL RESEARCH ENGINEER 

(Scientific Investigation) GL12 (N7104-N7752) 
10. PRINCIPAL SIPUCTURALENGINEERGL12 (N7104-N7752) : 

QUAUHOOTONS AND EXPERIENCE 


L University degree or equivalent professional 
' qualification in Town Banning. Ten years relevant 
professional experience in the field of Data Collection; 
Preparation of Master Bans^and Feasibility and 
Viability studies, five of which must be at senior 
management leveL 

Membeishipof the Institute of Town Planners of 
Nigeria or cither recognised Institutes will be an 
advantage. 

2. University degree or equivalent professional 
qualification in Geology, Soil Mechanics, Architecture 
or Gvfi/Structural Engineering plus ten years relevant 
experience in soil investigation, analytical chemistry 
materials research, five ofthe ten years xnustbe at 
Senior Management Level in a university or research. 
Institute. Membership of recognised professional 
bodies and possession of a higher university degreelike 
Masters or Doctorate will be advantageous. 

3. Uhiversity degree or equivalent professional 
qualification in Bonding or GvD/Structural Engineering. 
Possession of a higher degree like Masters or Doctorate 
will be an advantage. In addition, applicants must have - 
ten years post-qualification, experience in Building 
Methods arid related scientific investigations, five of the 
ten years must be at seniormanagement leveL _ 
Membership of appropri a t e recognised professional ■ 
body will be an advantage. 

4. Universitydegree or equivalent professional - 
qualification in Estate Management, Town Banning, 
Quantity Surveying phis seven years relevant 


5. University degree or equivalent professional 
qualification in Town Banning plus seven years 
relevant post-qualification experience. 

Registration with the Nigerian Institute oflbwn . \ 

Banners or other recognised Institutions wiB be an 
advantage. 

6. University degree or equivalent professional ' 

qualification in Building Engmeering/Tedmolc^y, 
Architecture or in Civil Engineering with emphasis in 
Building Technology, plus .sevenyears post qualification 
experience in the relevant field. 

Applicants must be registered or be registrable with the 
Council of Registered Engineers of Nigeria (COKEN). 

7. University degree or equivalent professional 

* qualification in Gvil Engineering with emphasis on - 
Soil Engin eering plus seven years relevant post- - 

qualification experience. Possession of ahigher degree ; 
willbeanadvantage. 

8. University degree or equivalent professional 
qualification plus sevenyears post-qualification 
experience in the fields of water; sewage and road design 

' and installations. Applicants must be registered Or be : 
registrablewith COKEN. -- 

9. University degree mBiysics plus seven yearspost- - 

qualification research experience in Scientific 
Investigation in Buddings and building materials. 
Possession of a higher degree will be anadyantage. . 

10. University degree or equivalent professional 

qualification in Structural EngTnp prrng phis Sfwn ypa rc 

post-qualification experience in building structures. 


advantage. 


Applicants must be registered or be registrable with 
COKEN. . . . . ' • 


DUTIES 


G) The Hanning &Kesearch Department ofthe 
Authority is charged with responsibility forthe 
following and as provided in Section 9 of Decree 
No. 40 of 1973 which established the Authority: 
“the preparation and sub missi on from time to 
time to the Government of proposals of 
National Housing Programmes; 

“the malting of recommendations to the 
Government on such aspects of urban and 
re^onal planning, transportation, communi- 
cations, electrical power, sewage, and water 
suppfy development as maybe relevant to the 


■ approved by the Gov ernmen t." 
hi pursuance of Section 4 fi)(h) ofthe Decree, viz:" 
“undertake or sponsor the undertaking of surh research 
as may be necessary for the performance of its functions? 
the emphasis of this department is on practical resuh- 
oriented planning and research. The department is not 
interested in theoretical research which cannot be 
i m m e di a t e ly useful in providing houses to meet 
Nigerian conditions. 

GD The dutiesof the positions referred to aboveare: 


POSITIONS 


1. Preparation of Master Plan for new Estates and also indus trialised b pfldjng syst ems 

preparation of feasibility studies. ■ 7. To assistthe Chief Engineer (Materials Research) on 

3. Researdimt building methods-Training of / 8. Toassistthc Chief En^eer onPreliiniMivandfinal 

amstractian personnel, research on cost reduction designs ofprimary mfrastmaures Eke roads,drams 

^brnlding,ett . water supply, sewage and incineration designs. 

4. Tb assist the QuefHannmg Officer as may be 9. Tb assist on saeii&investfetionstominOTm 

reipnredarfeasffiatystpd!^ , venti5ation,humidhy, aff cjr^onmbtia^KS, 

5. Toa^theOnefiW'gOfficerasmaybe and any other aspects that contribute to ffieroSfort 

requiredmi Master Plans. ofthe occupants of a house orbuilding. 

6 . TbasssttheGnef&igineer(Buj]dmgEe 5 earch) as 10. Toassistthe Chief Engineer on the inilai«rtioas 

may be required onbuiidmgrKeacdi,aiidtostucfy and design oj the structaralaspemnf Sin^ . 

SALAEYAND CONDITTONSOF SERVICE 

. fb int of enfay into the Grade level stated above - conditionsofservicearesiinaartothoseaDtiHcabfeto 

depends onquabfication and experience. Other the Public Service of the federal Eepnblicrf^e^ 

METHOD OF APHLICAHON 

' Six ( 6 ) copies ofthe application and Curriculum ' addressed to: 

Vjtae together with photostats of credentials should be The General Manner - 

submitted. The Curriculum Vitae should state inter Federal HrmJfmTjWE. .. ri- 

alia nationality, age, marital status, institutions attended, -. - 

examinations passed -with grades, full history of ' 

employment with duties performed at variouslevels, LaeoiNICTWA^’ 

baac salary intiie present enqjkymmt and, if andtoreadihilnotlatoSmTuiielS 1070 

publications should temade andforwarded. b^ZTeft ‘’S’* <^7 ™*edatffie 

The applicant shall name three G) referees, h shall 

. ^shorSS^ona^H. 


specified below: 

AD applications and references should be 


the application or the reference. 6 

Onty short-Ksted applications shall be 
1 acknowledged and the Authority shah not enter into 


GEN ERAL MANAOro 
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Business Develc^mcnt £10,000 to £15,000 

Wficere with a strong bacfcground fn developing business in Francs or 
oCHttamavia are required by two major interna tional banks. 

ChiefAccountant c. £12,000 

Active international bank seeks a qoaBfed Aooimtant; 23-35, preferably with banking 
experience assumea sareorposffian in its Accounting Department; 


F/X Dealers 


£Neg 


Several^ exciting opportunities exist lor experienced Dealer* 25.25, in the following 
financial centra Bahrain, Cairo, Saudi Arabia, London. 

Head of Credit to £12,500 

Senior Credit Analysts ere required by two of our Clients, both well-respected 
intenretifflialtai^foadditJontosourrfaatft€Dqjerianca!rtheaKBtytosup 0 viseasmaJI 
team is essential. 

Lending Officer £9, 500 to £13,000 

Irtemational merchant bank seeks experienced Account Officer, 27-33, preferably with 
knowledge of at ieeston&EuropeanlBnguag& 

Junior Bankers £4,000 to £7,000 

Although principally known as specialists in senior banking appointments, we are 
often asked by Clients to assist with their more junior requirements. If you have 
banking experience and seek professional career guidance, we should be pleased to 
hear from you. 

-Contact Tony lltcfcer or Tom Koitmsfcy in confidence on 01-248 3812. 


Douit©irs©iiini 


INTERSCAN is a young well-established 
company which specialises in marketing 
DEX facsimile terminals, communicating 


word processing and telephone call logging 
equipment. Our continuing success has 
created the following vacancies: — 


Sales Executives 


£1000 


Mature and experienced sales professionals 
are -required for several areas in che U.K. 
Applicants- should have a sound education 
and proven sales record in one or more 
of communications equipment, computer- 
related products, capital goods or businessL 
products- 


Successful applicants will be selling one 
of the. company's three product -ranges in 
areas encompassing the major U.K. 
conurbations. 

A remuneration package of high basic, 
commission end quarterly bonus enables ' 
an on target performance in excess of 
' £1 D.DOO to be offered. 


General 

Engineering Manager 


£ 10,000 + 


A top-level management position to Cake 
overall -responsibility of an expanding 
engfneering.departmeret^ Thtsindodes field? 
services, installation, product development 
and stock control.' 

A good technical background in tefe- ' ’ 

qOBUruiMbatioa&apd a.-knawledge.of..<die. :-. 
application of microprocessor technology^ . 
is essential rATso a min ini am of four yean* 

. management experience with a proven 
ability to- implement procedures So a 
Rapidly growing company, .. . 


Basic £10,000 but negotiable, depending on 
experience and qualifications. 

Company benefits for both positions will 
indude.car, business expenses, private 
medical insurance and pension plan. Bath 
: positrons are open to both men and 
Wpmep. 

■ Apply in writing <to: Mr. D. W. Knight. . 

Managing Director, InterScan Cofrnnuniea- 
' ■ ■tfon Systems L*d., 39, Montrose Avenue, 
v Siooglr, Berkshire. 



FINANCE AND 
ACCOUNTING MANAGER 

international consultancy 

C^oibatLoi^bn £10,000-£12,00Q 

Our cHen^-lhe UX branch of a leadmginiernational consultancy , is renowned 
for the high standards adhered to in solving management problems with the 
objective of increasing profitability and performance. 

"" Reporbng to the ManagmgDfoactcB^ths snccessfol candidate will control a small 
financeteam responsible for all aspects of accoantSng and ma n ag e ment, a nd fiscal 
information for the U-K- branch management, m tem ff nonal haariqnai lere, and the 
TO T F tn ^ ,, i s - . 

r , ^prHr 3 a |iogBl>p nM la&ptotwqBTnnally qualified, (^.CA*,£.C.CJL, eclLCXS.), 

ideallv aged 3545, wittabroad base o£ experience gamed-waiiiiiapnifassionaloc 

commeitial environment. AJmowtedgeof fiscal legislal^andc^pensatum 
schemes would also fee desirable. In addition, they should have the tact and mahmty 
to relate effectively to amulH-dto rtp lW, mnlti - na t ioaaltaaniofcoiisnltanto. 



Financial Director 

Ufet £15P00-£l7 f 500 + car 


SouthWest 


- ,-r7iHjcompaOT,wehIaiownmtheco^ 

tbltre 0, ’ reOT ' t involvement at or immediately Wow board level. 


considerable scope for personal development 

nWntiallv theseed is for a chartered accountant with sound commercial 

pSbEUUalyr - , 11 .« ’ , L-_| - ._J^n«nn1ii-Mifinn TWVW9!m' r In 


mt information will be valuable. The domestic 
^^grtraisl ofthejobholderinai^^ at 

Salary in the rangeiIT5,Q0fr£l7,500 plus cat I^jcatf anSouth West • 


please write in confidence for an 
application form and a job 
description to David Prosser, 
Executive Selection Division. 
Southwark Towers, D2 London 
Bridge Street London SB1 95 Y, 
quoting MGS/3752. • 


\1 


nee 

Waterhouse 

r Associates 


Trust Company 
Executive 

British Virgin Islands 
$ 25,000 

Craigmuir Trust Company Liratrcdis a financial 
iustkurionjn the British. Virgin Islands holding a general 
banking licence and its sponsors arc afirm eff financial mil 
fiscal advisors based in London and Jersey, and* leading 
firm of lawyers in the British Virgin Islands. The company 
has established an office in Tortola , BVI which deals with, 
company and trust administration andnow seeks an 
arcounun t/ trust officer to be the resident Execnri vc for this 
office. The Executive will be part of a team offering 
international financ ial and fiscal advisory services and where 
appropriate thcExccurivewillbe required to travel ro meet 
clients and their advisors. Inaddition the Executive will be 
expected to heebie ro dealpenonaBy iwdz the keeping o£ 
company m motes add other records, preparation ot 
accounts and tax computations and to train local staff* to this 
end. 

The applicant should hold an accountancy or ocher 
relevant qualification and have a sufficient working 
knowledge and relevant experience of company and mist 
administration, banking and taxation to deal competently 
with a wide range of transactions. 

The BVI has low personal taxation (maximum of 17%) 
and its currency is the US Dollar. The salary offered is 
5^5,000 per annum plus benefits. 

Interviews will be held in London or Jersey and 
applications should be made in writing giving the fiilJcse 
nrlevanr details of education, experience and qualifications 
to: D. R. tiny, 25 Queen Ann e Street, London Wi M yFB. 


ARTS COUNCIL 

OF GREAT BRITAIN 


f Operational Reviews _ | 
?y - in Europe 

^ 'AjCA-n lid/lateSCfe Brussdsbased 

/■■■■■ - .-jSgv 

i'- ' - 'S S 17500 with e^eUent benefits 




Microprocessing is oneof todays fastest growing industries. This U.S. group ? 

. has an outstanding growth record with revenues currently in excess of$400m. 


As a direct result of the expansion of its western European sales and marketing i'S 
; activitiesitisnowseekinganlndividuaito— 

i • initially examine systems and procedures and set up formal policies. T' b 
• • Subsequently establish an auditing function and carry out special -i?- 

assignments. ■ ■- •'* vf' 

1 This new position will provide— t I 

' • Excellent business experience In a high technology Industry. I 

: • Allround knowledge of European practices and trading conditions. I 

Please reply in confidence, quoting Ref. U821/FT giving concise personal, I 

career and salary details to RGLBillen — Executive Selection. I 


A/AS 


Arthur Young Management Services 
Rolls House."7 Rolls Buildings 
Fetter Lane. London EC4A 1NL 


Subsidy Finance Officer 

The Arts Council has an interest- 
ing and exciting opportunity lor a 
member of the Finance staff to 
specialise in assessing subsidies for 
Arts organisations. This is a unique 
chance to enter a field ol work 
which could open out a career in 
financial administration in the Arts 
for those with financial flair, dili- 
gence and accounting ability. 

Starling salary (under review for 
Civil Service increases) is within 
the incremental range £3.389-£5,103 
p.a.; according to age, qualifications 
and experience; 4 weeks' annual 
leave; non-contributory pension 
scheme: and staff restaurant. 

Please write with the names and 
addresses of two referees 10 

Mrs. Glanys Palmer 
THE ARTS COUNCIL OF. 

GREAT BRITAIN 

105 Piccadilly. London W1V 0AU 
from whom further information is 
available. Closing date 25th May. 
1979. 


Marketing Manager 

M.D. Designate-(UK) for manufacturer of speciality chemicals 
Berks from £15,000 + car etc. 


Our clients, a UK based subsidiary of a major U.S. 
Corporation, develops, manufactures and distributes 
world wide a range of chemical products for the 
petroleum industry. The present Managing Director 
retires in 18 months time and the successful candidate 
Will initially assumefull responsibility for the marketing 
function while being groomed to succeed the top 
position. A key objective will be to increase substantially 
their market share in Europe via a new Belgian 


production plant. Candidates must show a highly 
successful career in industrial marketing'togethcr with 
well developed general management skills. The ability 
both to motivate those around them and win the 
support of corporate management is essential’. Ideally 
the background will include a qualification in the 
chemical or chemical engineering discipline followed 
bv experience in that or the automotive industry and 
a knowledge of petrochemicals is a distinct advantage. 


N.P.S. Lilley, Ref: 22139/FT 

Male orfemale candidates should telephone in confidence for a Personal History Form to: 
LONDON: 01-7346852 .Sutherland House, 5/6 Argyll street, WJ 6EZ. 


Hoggett Bowers 

hxecut iw Select it >n Consu It ants 

BIRMINGHAM, CARDIFF. l.LAStiOW, LLLUS. LONDViN.MANLHr.STI R.NtWCASUI jml SHI FFIL't l>. 



FINANCIAL 
MANAGER \ 

Union Carbide U.K. Limited is seeking an 
experienced Financial Manager for its Treasurer/ 
Secretarial function, which win be part of a new re-\ 
organised Head Office Group located in modem 
offices in the centre of Sheffield. 

The job unit be heavily concerned with planning and 
monitoring cash flow in the Group and the assessment 
of customer financial credibility and establishment of 
credit limits. The work will "also include areas of 
Statutory Accounting and Taxation relevant to a 
multi-million pounds turnover business, operating 
across ten locations in the U.K. 

The successful candidate is likely to be in the late 
20’s early 30 s age range with good experience in the 
important area of customer credit. Qualifications 
necessary will be a Chartered Accountant with the 
appropriate background of previous work being 
possibly in a smaller company or organisation. 

The position offers a fine opportunity for pro- 
gression and candidate selection will also be based on 
assessment of future potential. 

Assistance with re-location will be given and a fringe 
benefits package commensurate with a progressive 
and soundly based organisation is offered. 

Applications in writing, giving previous experience, 
age, etc. should be addressed to: 

D.R. Blewett 

Union Carbide U.K. Limited, 

C/o British Acheson Electrodes Ltd. 

Grange Mill Lane, 

Wincobank, 

Sheffield S91HS. 

7t>& position is ceen tc- 6o//i 

nuM tuff temite tppOomts. 7. Q 




PK/HELLER INTERNATIONAL LEASING S.A. 


is a recently established (easing company based fn Luxembourg, 
The company is jointly owned by PKBanken. the largest Scandi- 
navian bank, and Walter E. Heller & Co., a leading worldwide 
financial company, headquartered Chicago. We are expanding 
and have an opening for a 

SALESMAN INTERNATIONAL LEASING 

The person we are looking for should have 

— experience in the field of international I easing /equipment 
financing 

— an interest in working in an international setting based .ill 
Luxembourg 

— a good command of French and/or German apart from English 

— be aged between 25-35. 

To the right person we offer: 

— a challenging position with unlimited Future career possibilities 

— a working environment with an opportunity to contribute to 
the company’s overall objectives 

— an attractive compensation package in line with the respons- 
ibilities of the position. 

For lurttier information please contact 
M.D.: MR. GUNNAR HEIN or AD. MGR.: MR. JOE ABREU 
TEL. NO. (00352) 28191 — 31 GRAND-RUE. LUXEMBOURG 
Your application with c.v. should be with -us no later than June 5. 1979. 


H 

c£15,000 plus local benefits 

anewposfc vrifh. alocal group of cofrrpaolss engagedinXanji feelqpmsnt: 
anda^R ocfated project-management activities. 

The need arises from, the increasing size and complexity of ament projects, 
together mth othersin thepi peliae or ready to come oa-stream, 

Reporting-to the Mana gin g Director, themain tasks are to improve and operate 
financial management systems and controls; to undertake project feasibility 
stadiesjandtohandtefinanrialjelaticmshipswith partners ..contractors., engineers^ 
architects, bankers and auditors (a major interna tionalfinn). 

The leqmrement is a qualified accountant probably aged 30-40, -with substantial 
financial management experience da commerce or industry — particular 
background is not inrpoxta Dt— and the capacity to woxJcwithlimiied support as & 
member ofnsmallHQ team of mulfir-djsdplinaiy specialists. 

3nifialfwo-y£ar contract (single or7riamedstatTis>.BenefifsiacJiide arniafitorng, 
dree passages, and medical insurance. Assistance -with housing and education, 
inegotinble. Low taxxates {aromuU5% maximum) apply. 

^easewritoaastricfc confidents wiihfcEpei3onalanAcareecdgt^ ? qaofingte£ 
410/EXtoPHEpSmifii, 

Philip Smith 

ManpowerConsultants 
SS87JennynStred; Lortcton S WiY.6JI> 


If the scope of your present position seems too narrow, if your progress is 
restricted by circumstances which have nothing to do with your capacity or ' 
performance, then you should write to us. We are one of the largest firms 
of United Stales management consultants, active throughout the world, and 
in the European area. We are looking for junior consultants and Jr 


Management Trainees 

1 r >*v 

between 25 and 35 years of age. * • 

jiy : 

Your career with us depends entirely on your abilities. There is no selling : 
activity. Nor is there any routine work, as our assignments include 
production, distribution, sales, marketing and training, for our clients who ; 
are major companies active in many different fields. As our projects are ■ 
Europe-wide, you must be prepared to travel every week. Those who are : |r 
graduates in economics, business management, sociology, psychology, etc., ^ 
have the best opportunities with us. But even if you are- not a graduate you U 
are not excluded if you can demonstrate solid experience in working with S 
people. Fluency in English, French and German necessary. Knowledge of 
additional languages will be an asset. The most successful candidates may 
expect high salaries once the training period is over. 

Apply immediately, preferably giving your .telephone number, • as 
preliminary interviews will take place in the next few weeks. *V. 

■ 1 

LETTER TO BOX NUMBER FT 79 MS 
c/o INSIGHT PUBLICATIONS SA, BD DE LA CAMBRE 42 

BTE 13, 1050 BRUSSELS, BELGIUM S 
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An exafcting and demanding appointment — scope for further promotion within the short/me dhim term 


OJA 


BERKSHIRE 


INTERNATIONAL SALES EXECUTIVE- 
PETROCHEMICALS 

ATTRACTIVE SALARY 


Group 

Financial Controller 


LEADING MULTINATIONAL COMPANY IN THE HELD OF CHEMICALS AND GASOLINE -ADDITIVES 

We invice applications from Sales Executives, aged 30-36, qualified with either a University degree in Chemistry or Chemical 
Engineering, fluent in English, who have acquired at least 3 years’ successful selling experience, preferably on behalf of multi- 


Retailing & Manufacturing . 

A profitable and expanding group requires an outstanding . 
financial accountant. He or she w3l control the finances of 
large retailing, manufacturing, importing and shopfitting 
operations, with a combined turnover in excess of £20 million 
per annum. A prime duty will be to provide authoritative 
financial advice to senior executives. Candidates, aged 35 to . 
40. must be experienced in corporate financial planning and 
budgetary control procedures, and be accustomed to 
supervising the preparation of management and statutory 


To £ 1 8,000+benefits 

accounts in an EDP minded 

knowledge of the retail trade. ^®J22n5weoua- Initial 

manufacturing industries wouWafibe 5 . 00 SS BJ3QO 

Srectorship. Generous assistance : 

xo a part of West Ret M 5 WB 6 VFT) 


attractive high salary is negotiable plus generous fringe benefits. Applications in strict confidence under reference ISEP3919/FT 
to the Managing Director: 

CAMPBELL-JOHN5TON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35, NEW BROAD STREET. LONDON EC2M 1NH. TELEPHONE 01.588 3588 -or 01-588 3576. TELEX 887374. 


Please sendbrief 


Initial interviews are conducted by PA Consultants. No detaRsare divulged to clients without poor %rise us if 

career details or write for an application form, quoting the reference number on both your letter and envelope, ana » 
you have recently made any other applications to PA Personnel Services. 


Senior position 
with 

Coming Limited 


(North East) 


CORNING LIMITED, a subsidiary group of Coming Glass Works (USA) is looking 
for an experienced and aggressive Chartered Accountant to take the senior position 
of Project Manager, Internal Control Development. 


manufactures a range of products which include: ‘Pyrexware’ for the domestic 
market and chemical industry use; laboratory ware; electronic components; medical 
instruments and reagents. In addition, the Group acts as sales agent for a 
comprehensive range of glass/ ceramic materials and products on behalf of the US and 
European CGW Associated Companies. 

The job calls for the planning and co-ordination of comprehensive programs to 
upgrade and systematise internal controls in the financial, accounting and operating 
functions throughout Coming Limited and its subsidiaries. 

These programs wiD result in control and tracking systems which dovetail with 
company worldwide procedures and meet load management needs in addition to 
satisfying both internal and external audit requirements. Travel within the UK, 
Europe and the US will be required. 

This senior management position will report directly to the Group Controller and be 
located at the Group Headquarters at Washington, Tyne and Wear. 

The successful applicant (malafemale, aged between 30-45) will in addition to being a 
Chartered Accountant prefereably educated to degree standard, have past 
qualification experience gained with a professional firm. 

Several years' industrial experience is essential, knowledge of data processing and 
international business systems would be desirable, and a Knowledge of US 
accounting practice and a second language ability useful 

Future opportunities will be excellent from this 'fast track' project orientated job. 
Success will open promotional doors in Europe and the USA in addition to the UK 
Group. * 

Benefits and salary will bediscussed on interview. batare in keeping with leading 
international company remuneration packages. 

If you feel confident that you have the background and stamma.for this opportunity, 
then write or calk John Parker, Director and Group Controller, Corning Limited, 
Parsons Estate, District 2, Washington, NE37 IEX, Tyne and Wear. 

Tel: (0632) 468676. 


Look upon your 
Accountancy qualifications 
as an overseas travel permit 

Corporate Audit 

V\fe are not just talking about the occasional trip. Before you read any further, we must estabHsh that- 
you are prepared to spend not less than 50% (and probably more) of your time &avefling in Europe, 
Africa, and the Middle East. 

As long as you are, we will give you the freedom to control your own operational and financial 
audits. You will be interpreting corporate policies for overseas operations, evaluate existing internal 
controls, and recommend operational improvements wherever necessary. 

Aged at least 25 and a professionally qualified ACA. ACGA. or ACMA, you should have gained 
some sound practical aucfiling experience during qualification. Strong communication skills are . 
essentia! and you should also be able to bring us a second European language. 

The initial salary is negotiable, and will be supplemented by a substantial range of benefits, 
including generous travel concessions which will allow you to return to the UK every weekend whilst 
working in Europe. 

Please wnle, with full details, to: E. J. Young. NCR Ltd, North Circular Road. London NVV2 


Complete computer systems 


EUROPEAN AUDITOR 


Insurance 


Up to £13,000 


WA are * large U.S. insurance group with world wide interests. 
Expansion necessitates the appointment of a Resident Auditor — 
Europe - ' to - conduct financial and" operational audits of the' 
company's UK and Continental offices and subsidiaries. 

The -post will report to the Assistant General Auditor responsible 
for the property/ casualty section. The duties will indude 
development and maintenance of audit programmes: ensuring 
compliance with company policy and procedures; appraisal of 
. internal controls; and recommending operating improvements. 

Candidates w,ili have at least 5 years' experience in auditing with 
emphasis on Insurance or financial services companies, and 
, probably a degree in business studies or economics. The pose 
requires a high level of analytical and critical skiH coupled with 
lan ability to operate at all management levels. ACA and fluency- 
in O European language in addition w. English is highly 
esirable. • • • 

Location is flexible, and the remuneration package -will be 
arranged according « individual circumstances.- . 

please reply In confidence giving concise personal and career 
details to: • • 

Manager Internal Audit, 
c/o 8, Lime Street, London, EC3. 

Tel. No.r 01-626 9541. 


BERMUDA 

THE BERMUDA 
MONETARY 
AUTHORITY 

ASSISTANT MANAGER 
—BANKING 

Applications are inviied. from 
qualified accountants prefer- 
aWywafo banking experience. 
Trie work. Includes prepara- 
tion of monthly accounts and. 
management - information, 
ftrtnnafl accounts, bank and 
deposit company statistics, in-' 
vestment portfolio manage- 
ment, . . feasibility studies, 

currency transactions and 
general administration of tbe 
affairs of the Authority. 

. Salary negotiable. 

In the first instance telephone 
01-601 4182 



Growth 


t i nrii 


in the 

Growth Industry 

Over £7,000+ car 

LEICESTER 

Swan National is fast becoming the name to follow in vehicle hire 
and leasing and related activities. Swan National is a well 
established market leader with a dynamic growth record and 
employing overt ,0CX) staff and a fleet of over 10.000 vehicles on 
hire or lease. Current major areas of operation include— 

—shortterm car and van hire from 60 UK locations 

—fleet vehicle leasing to business houses and industrial 
organisations 

—petrol station ownership and development 
— garages and Workshops 
— over 20 high street vtail motor accessories outlets 
-international vehicle hire management 

The Group has established plans for further growth in all areas and 
for the development of new business activities. Recently all 
financial, accounting andadministratioh departments nave been 
centralised in new modem offices in Leicester. It is now intended 
to recruit two high flying experienced Accountants at senior level 
to head significant areas of foe total function as members of foe 
management team. 

Particular appointments will depend on experience and career 
goals and ft is likely the appointments mil appeal to qualified 
accountants with at least 3 years experience in industry preferably 
ma staff management role and now seeking a senior appointment 
where they can make a significant contribution to foe complete 
range of buslnesiactivity. 

Salaries negotiable over £7,000 4- car + excellent other benefits. 
Outstanding career development opportunities in field or line 
management exist Write with full details to:— 

M. G. Regan, 

UDT INDUSTRIES LIMITED, 

Boundary House. Boston Road, 

_J Harmed, London W72QE. 




NATIONAL 



Investment Analyst 

An opportunity has arisen for an Investment Analyst to join 
the small team in our Corporate Investment Department. 
He/she will provide analytical reports on industries and 
companies to assist the form uteri on of policy with regard 
to investment in UK securities and will assist the Assistant 
investment Manager in his dealings in UK securities and 
in administration. 

The post is . most suitable, for someone in their 20s, with 
about 2 . years' experience of investment analysis, who can 
think and write lucidly and logically and can communicate 
effectively at senior level. 

Salary c. £6.500 per annum with fringe benefits and excellent 
working conditions. 

Please write giving full detalk of experience and qualifications 
to: — 


Miss B. M. Bradshaw 
Personnel Officer 
Reed International Ltd. 

Reed House = - 

82 Piccadilly, London W1A IE] 



LAND AND PLANNING 
OFFICER 


required to join a highly skilled team servicing members of the 
Housebuilders Federation in the North Western Region based 
in MANCHESTER. ' 

Duties' include assistance to individual members, participation in 
discussions wifo. local authorities and statutory undertakers. and 
servicing Federation Committees. In addition to. ability to take 
initiatives, applicants should have a general appreciation of 
planning and associated legislation affecting estate development. 
'A professional qualification an .advantage and experience of the 
housebuilding industry essential. ‘Age* no barrier for the right 
person. There" are good career prospects, attractive salary, 'car 
and ‘excellent pension and 'insurance arrangements. Removal 
"expenses 'considered. 

Applications, within ton days, giving -futt ■doniit of car ear to date, a go 
and salary required to: . 

- _ - The Assistant. 'Director General 

National federation or buildino trades emkoyerg 

82 Maw Cavamflch Street. London W1M BAD 


RESEARCH ANALYST 

£6*300 

Merchant .Bank 

fUNCTlON — To research into structure’ of ‘companies' .tax struc- 
ture, appraisal on unquoted companies. Various 

. inters* ting id . hoc -projects. 

COMPANY — ' Top English Merchant Bank. 

EXPERIEN CE — Nat necessarily a graduate, but intelligent person 
. with relevant background. 

REWARD — A' secure progressive position- with an excellent 
employment pa denar in eluding mortgage 'subsidy. 
ACTION — • Mono ring Roy Stock tort, M. & J Penronno! Can- 


Square. W.C.2. 


PA Personnel Services 

127 George Street, Edinburgh EH2 4JN. Telephone: 037-225 4481 



A member of PA International 



HambrosBank 


Eurobond Syndication 
Executive 


We invite applications for an 
executive position in tbe Eurobond 
New Issue Syndication and Trading 
Department of nur Tnfc«f77ntinna1 
Division. - 

The successful applicant, who will 
probably be aged between 27 and 35, 
will be thoroughly familiar with the 


servicing of institutional customers 
in the secondary market. He or she will 
join an experienced and expanding 
team, and the appointment will 


within the International Division. 

Salary, which willbe negotiable 
but competitive, will depend on 
experience . Fringe benefits include 
non-contributory pension, BUPA and 
subsidised mortgage. 

Please write in strict confidence, 
enclosing a concise curriculum 
vitae to: Mr. A. F. Brignall, 
Personnel Department , Hambros 
Bank Limited , 41 Bishopsgale, 
London EC2P 2AA. 


Group Financial Controller 

- (Designate) . 

London- , .cjeiOpOO + car 

The Edman Group operates a unique hinge of marketing communication 
services incorporating scrveri divisions and employing some 600 staff! 

The Group is how looking to appoint a Senior Accountant - initially to take 
complete charge of the total accounting function for two divisions and -as soon as • - 
possible, to become deeply involved in thefinandal and accounting control of the 
Group. 

This senior position, from which further advancement is expected, carries an 
excellent starting salary, company car* pension and life assurance schemes and the ■ 
fringe benefits to be expected ofa U.K. market-leader. Probably most important to 
the right candidate is an atmosphere of growth, challenge afld profitability in which 
he/she can expand. ! \ ; 

Write, in confidence, to R. Springall, Group Managing Director,. Edman Group, 
1 7-19 Maddox Street, London WiRqEY. •; \ 

w 

•• 

EDMAN GROUP 


LOANS OFFICER 


AGE 28-40 


c £1 0,000 


A respected and substantia! International Bank seeks to appoint *„ ambitious * 
executive to a senior role in an expanding Loans Department. The work involves 
the management or, or participation in. large-scale multi-currency syndicated loans 
and the control of the administration related thereto. 

The successful candidate wtfi exhibit personal qualities of drive and ambition allied 
to a technical background. of at least 5 years’ experience of this work, gained from 
within a recognised banking institution. * m 

This is a finite career appointment, offering excellent prospects, and in addition to 
the bask salary, which is negotiable around the above figure, an impressive benefits 
package, including bonus, is intrinsic. . Dcnenr - 

• • • ' - , 

Please telephone, in confidence, Brian Durham - Mj 

(^BANKING PERSONNEL 111 

41/42 London Wall 'London EC2’TeJeDhone: 01-58B OT'BI 
(RECRUITMENT CONSULTANTS) 


INBUCON 




c. £10,000 + car 

■ P 1 * ■? *■ nwt'adfo® developments in Ireland’s economy presents an o r 

SSSSS r wr to < 

Essentials are— a formal qualification with sound Ccst/Manaeemait 
irtuch must iodude substantial Computer exposure in a OTiiraerdaViiidustrial aS ?" 5 expencnce 
■ Location is a Pleasant part of Southed Ireland and assistance can be cS, n ^ enL 1 
Annual bonuses and other benefits may be e arne d . 1 glven m ratocaUorL 

- Said full gg in strict confidence ic H. fan Carlton, 

INBUCON MANAGEMEOTCO^ULTANTS UAflTED 

Kaightsfaidge House. 197 Khighbbridge, London SW7 1RN. Telephone: 01-584 6171 ' 










Financial Times Thursday May 10 1979 


c. £ 7,000 

.. Loans Administration 

Supervisor 

Orion, a multi-national Investment Bank, 
requires a person to monitor and coordinate the 
activities ° r a young team of load administrators in 
tne Banking Department which manages a sub stan tial 
loan portfolio of U.S.S1.4 billion. 

■ Candidates should be aged 35-40 yearsofd, - 

should possess a good academic background and a 
strong personality : they should be able to 
demonstrate proven experience in syndicated loans 
administration within an International Bank active 
ui Eurocurrency lending 1 . 

The position offers opportunity for career 
progression and will interest persons currentlv in a 
responsible situation who wish to have a more 
challenging role, where their skills will be recognised 
and appreciated, in a dynamic Investment Bank. 

First-class fringe benefits include preferential 
house loan facilities at 2$ % per annum, interest-free 
season ticket loan facilities, non-contributory pension, 
75P L.V’s daily, and, together with an attractive 
salary, reflect die importance of this position: 

Applications, which should be accompanied by a 
curriculum vitae, -will be treated in strict confidence 
and should be addressed to : 

The Personnel Manager, 

Orion Bank Limited, r London Waif, 
London EC2Y 5JX 
Tel: 01-600 6222 




•W'fiU'Fi 


Banking Operations 

The RoyalTrust Company of Canada, a subsidiary of Canada’s 
leading Trust Company, has an opportunity for a Banking 
Operations Manager with a minimum of 5 years relevant 
experience to head up its busy Loans and Sterling Money 
Market administration department 
This department which currently has a staff of 10 people is, 
responsible for processing the deals for our computerised 
accounting system and for providing detailed sfatistics.The 
Manager will be expected to be involved closely with the day 
to day running of the department and must be prepared to 
adapt to the demands of an expanding Company . 

The successful candidate (male or female) should have a 
broad knowledge of money market transactions and experi- 
ence in Foreign Exchange Settlements would-be particularly 
useful. ■ • •' _ 

A salary in excess of £9,000 p.a. is offered together with a 
comprehensive package of staff benefits which include 
mortgage assistance. 

Please apply to the Personnel Manager, giving full 
details of how your experience to date meets our 
requirements. •• 

AD THE ROYAL TRUST COMPANY OF CANADA, 
V ;X> Royal Trust House, 48-50 Cannon Street, 
London, EC4N 6LD. Phone: 01-236 6044 
(with effect from 14.5 J 979) 



TOOTAL LIMITED, one of the world's leading 
textile Groups, with sales of £400m well spread 
over the five continents, has a vacancy. for a young 
graduate business Economist with at least two years 
experience, ideally in textiles, to assist with forecast- 
ing and planning Tor the profitable growth of the 
business. 

The position is the focus for economic studies 
throughout the Group. Responsibilities will include 
advising management on the implications of econ- 
omic change, financial and strategic evaluations, 
market researce and the preparation of reports for 
the Board. 

The salary and benefits wifi relate to the challenge 
of the job. Candidates should write giving brief 
relevant - details of . experience, age and present 
earnings to > 

Group Appointments Manager 

1X30TAL LIMITED 

56 Oxford Street. Manchester M601HJ. 


Young Property 
Finance Executive 

FinanceOepartmentin HoJbom. The 

aspects of property finance - liaison with lawyers, 
surveyors, property development company, local 
authorities, end dealing with the specialised 

documentation.related to this field. 

Applicants should be educated to degree standard. A 
knowledge of the job is not essential as full training will 
be givenjbut candidates must already have some 
experience relevantto one or more of the many facets 
fnvttived, and be prepared to study for the appropriate . 

exams. 

The successful candidate can axpectaround £4300 
ihe fiist year, dependent on qqalificationa.and 
expSca. In addition to this there* a productivity 
bS payment Benefits indude non-comrftj.mry 
penaonaheme, and, after a quafrfyins period, 

consideration for low cost mortgage. 

Full coirtculum vitaeto : Bran*n,?taff ■ 

H D rre^nr^^.«: 01 - 40 5 
9222, Ext. 2474. , . 


f Managing 
I Director 

I Light Engineering 

I East Anglia 

I The Company is an autonomous subsidiary of a dive 

I highly successful and a leader in its field. 

Promotion of the existing M.D. to Group Chief Execul 
exceptional opportunity foryou to take full profit-res ponsi 



C. £20,000 


... The Company is an autonomous subsidiary of a diversified group, 
highly successful and a leader in its field. 

Promotion of the existing M.D. to Group Chief Executive has created an 
exceptional opportunity foryou to take full profit-responsibility, heading-up a 
dynamic and enthusiastic team of professional managers. 

Between 38 and 45, you will have been trained to degree-level as an 
engineer and will have progressed, probably in a large US company 
.environment. viaSales and Marketing into a commercial or business 
management role having acquired strong financial discipline en route. You 
will be able to prove an outstanding track record with progression gained 
through personal achievement, this move representing your logical next step. 

You will be a work orientated individual with a strong personality and 
good ‘presence" capable of negotiating at top level in intemaUonalrnarkets, 
with banks and Government agencies. 

The benefits will reflect the key nature of this position Mid include profit 
participation, motorcar and generous re-location assistance if required. 

Please apply giving a brief career summary in your own handwriting 
quoting Reference 2378 to Mann Managements New Bond Street, London W.i. 


W..-3 


SENIOR PENSIONS 
ADMINISTRATOR 

BOURNEMOUTH 


Gresham Life,, established since 1848 and a 
member ’ of the Rothschild Group, have a 
vacancy in the Pensions Department for a man < 
or woman who is highly experienced in pensions 
administration. He or she must be well versed in 
both old and new code schemes, having sound 
experience in pensions documentation and a 

working knowledge of negotiating with the 
Inland Revenue. 

This is an ideal opportunity for someone looking 
to take on more responsibility with a progressive 
company. However, we win also consdar appli- 


cations from people approaching retirement who 
ere looking for employment of three to five 
years. 

We offer an excellent remuneration package 
and in particular: 

— a highly competitive salary 

— generous staff mortgage scheme and 
relocation expenses 

— a non-contributory pension scheme 
including free life and sickness 
assurance 

25 days' holiday per annum 


Gresham Life 


ES 1 ABU 9 CS 848 


Write or phone: 

Richard Garrard, Manager (Personnel) 
Gresham Life Assurance Society Limited 
PO Box 1 

2-6 Prince of Wales Road 
Bournemouth BH4 9HD 
Tel: 0202 767655 Ext 208 





MANAGEMENT 


2 $ 

’,\r. 

$2 




Saudis, flag carrier of the Kingdom of Saudi Arabia has a 
vacancy bassd in Jeddah for s: 


mrnmvmjmm 


FINANCE & FORECAST 

Starting Salary £12,400 pa Tax Free 

The successful applicant win be required to recommend, plan 
and implement policies and procedures for forecasting Corporate 
financing requirements. 

Duties will also include: 

® Implementation of procedures to determine cash require- 
ments using Divisional information. 

• Developing fines of credit and obtaining loan agreement 
commitments for use on short term financing needs and 
long term capital expansion. 

• Forecasting avaiabifity of excess cash and recommending 
short term investments. 

Applicants should possess a University Degree with at least 
5 yea* related experience, and have had previous airline' 
supervisory /management experience involving cash manage- 
ment and forecasting. 

Thus post, open to men between the ages of 2545, is offered on 
a two year renewable contract, together with free accommoda- 
tion, free and reduced rate air tickets for you and your famSy, 
40 calendar days vacation, plus relocation allowance. 

Please writs giving full personal and career details, quoting job 
title and department number to: 

Area Personnel Manager -Europe, 

Department 144/3 
Saudi Arabian Airlines, 

508/510, Chiswick High Road. 

London W45SQ 

Closing dale: 24th May, 1879 


PAPUA NEW GUINEA HARBOURS BOARD 

APPOINTMENT OF 
SUPERINTENDENT OF PILOTAGE 

The Papua New Guinea Harbours Board invites applications for 
the position of superintendent of pilotage to be based at Port 
Moresby. He will be required to travel extensively throughout 
Papua New Guinea. 

The appointee will be responsible to the general manager for 
administration of the pilotage service covering the f6 ports under 
the control of the Harbours Board. 

He will be responsible for ail matters associated with navigation, 
communications, navajds. the control of the licensing system, 12 
licensed pilots and 6 pilot launches. A prime responsibility will be 
the training of national pilots. 

The initial contract will be- for a period of three years and conditions 
of service will be those applicable to level 10 in government service. 
Salary will be kina 15,575 per annum. Present exchanges rates: 
K1.00 equals — Lstg, 0.665:. Aust (5i 1.25-. US (n. U8. Plus 10 percent 
special allowance, plos gratuity payable partly throughout the 
contract and partly on completion of contract at the rate of 7A% 
of salary earned and of this only 5% will be subject to income tax. 
Free -accommodation with hard furnishings provided. 

Recreational leave 6 weeks per annum taken after 18 months service 
with fares for officer and family to city of engagement. Such leave 
120 days per 3 years. 

School fees : 75% of school fees paid up to maximum of K2.400 per 
child per annum with fares paid twice per annum. 

Present income tax on a salary of K15.575 for married officer with 
two children is K 3.424 per annum. 

Applicants must be English speaking, physically fit. have had previous 
pilotage experience and administrative ability. To have served in a 
developing country would be an advantage. 

Applications should be addressed to the: 

GENERAL MANAGER, 

PAPUA NEW GUINEA HARBOURS BOARD, 

P.O. Box 671, 

PORT MORESBY, PAPUA NEW GUINEA. 

Closing date is 3 1st May, 1979. 


ini/ESTmENT. 
ANALYST I 


Age: 23-32 


As a result of expansion within our Investment Management Services 
Departmertweae looking lor an adcfitioral Invasiment Analyst 
This chafengmg position wil offer variety, and appeal particularly 10 
youig graduates famaiarwflh non-UK. bond and slock markets and able 
touidertakeafuOtaiqeofeccrontic/inveetmentstudies. Applications 
from non-jKaduaeswitn relevant experience will, howava; be equally 
welcoma Knowledge of a major foreign language is also oearabte, 
though not asertial. 

Acompet^sal^isofferedpfeisvaiuabteWngebenditB which include 
arex^eontrtbL*3fyDerBfflnsclTOT0.iwxtgag8andloan{aclwles. 

Please telephone or write tor an appftatfon form to Jeffrey Brazier. 
01-2488822, ExL 338. 

LLOYDS BANK 
tfriifcx INTERNATIONAL 

40-66 Queen Victoria Street, London EC4P4EL 
\V .. .. a member of the Uoyds Bank Group. 


and Taxation 


UK & Europe 


BANKING RECRUITMENT 
CONSULTANTS 
Credit Manager £9,0004- 

B ranch Manager (S. Ccast) £9.000 + 
Systems Analyst £8.500 

to tears' experience/ 

Units Trust Representatives c. £8.000 
ACAs £7,500 

MBAs £7.000 

Personnel Officer c. £7.000 

Please contact 
Mike Pope 

Or 

Sheila Anketell-Jones 
236 0731 

30, Queen Street, EC4. 


STERLING & FOREIGN 
EXCHANGE BROKERS 

£5,000 to £15.000 p.a. 

Ties se contact us if you have ex- 
perience in Sterling' Broking — 
either interbank. Local Authority or 
C.D. markets, or Foreign Exchange 
Broking: we can currently oiler 
vacancies with leading Brokers in 
both areas. 

Brian Gooch 01-623 1266 
JONATHAN WREN 
BANKING APPOINTMENTS 


Our client, an international manufacturing company, has three openings within its central 
London based team which provides consultancy, audit and taxation services to subsidiaries 
in the UK and Continental Europe. 


Audit/Consultancy 



Candidates who may be fully or part qualified accountants and/or business graduates 
should be capable of adapting quickly to a variety of business situations and making 
significant contributions to administrative performance. 

For the first year, up to 60% of assignments will be carried out at their French locations. For 
one position a recently qualified accountant with fluent French would be preferred. 
Successful applicants will have the opportunity to gain extensive experience of group 
operations and should be well placed to move into financial and line managements 
positions. 

Attractive starting salaries will be offered m line with age and experience, up to E7.500 plus 
car, with a further salary review after a six month probationary period. 


Taxation 


I 


This opportunity should appear to those who wish to develop their interest in corporate 
taxation, it is envisaged that approximately 75% of time will be spent on tax matters for the 
UK group including responsibility for the preparation and agreement of tax computations. 
The remaining time will be devoted to audit and special assignment work. 

Candidates may be newly qualified accountants but might possibly come from the Inland 
Revenue Service or other suitable backgrounds. 

Prospects for further advancement within the Group are excellent. . 

A salary of up to £7000 will be offered with a review after a six month probationary period. 


PERSONNEL ADVERTISING UNITED 

Write in the first instance giving brief career details to Brian Page, Personnel 
Advertising Limited, 22 Red Lion Street, London WC1 R4PX. Please state any 
companies lo which your application should not be sent and quote ref. GRS 532. 


STJ 


jwrr 
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CENTRAL LONDON to £8,500 


Associated Newspapers Group Ltd. has an opportunity tor a recently 
qualified accountant tojoin the Group Accountants Department. 

In addtton to national and regional newspapers the Group has a range of 
other activities and interests as widely divergent as wharfage, transport 
taxicabs. North Sea ofl. magazines, market research, furniture manufacture, 
theatres and thenewSeejetcnjos-channel service. 

The Group Accountants department is responsible lor consolidated accounts, 
management accounts, tax planning and compliance, project appraisal 
and investigations. 

These (SsdpHnes are dealt with by a small learn of young accountants each 
of whom has the opportunity to mate the maximum contribution. 
Rosponsibtttty is given eariy to those who are capable of assuring it 

Working conditions are good and the normal large company benefits are 
available. 

If you are energeSa ambitious and capable of working with a m'mimuni of 
supervision, you could be the pereon we are seeking. 

Please write enclosing full detaBs ta- 

R.N. Gilbert, 

Group Accountant, HI | TA ▼[ 

Associated Newspapers Oraop Ltd., Muk pE fc 1 

New Carmelite House, 




ROWE & PITMAN 

We are seeking an experienced (minimum five 
years) Fixed Interest Salesman to take overall ; 
responsibility for our Fixed Interest Depart- 
ment. 

I 

The Department currently offers a full service 
in all sectors of. the Fixed Interest market to 
institutional clients. Advising the Firm’s 
Corporate Finance Department is also an 
important part of its function. 


A competitive salary is being offered together 
with a profit-sharing bonus scheme and non- . 
contributory pension scheme incorporating good 
life cover. 


- Applications in confidence with full curriculum 
vitae to: — 


P. N. Smith, Esq., Staff Manager, 

MESSRS. ROWE & PITMAN, 

1 st Floor, City-Gate House, 

39-45 Finsbury Square, London EC 2 A 1 JA. 



TAXATION EDITOR 

TO £15,000 

Senior Taxation Editor needed for two well 
established, successful newsletters in the field of 
International Tax. This is an immensely chal- 
lenging position, involving commissioning, writing 
and editing. Considerable contact with writers 
and contributors is an important part of the job. 

There will also be an involvement in our 
world-wide international tax conferences. This 
will include planning topics and advising on 
programmes. 

A very high editorial quality is maintained, 
so substantial experience in taxation is necessary. 
Ability to write and make involved taxation matters 
comprehensible is also important. •- 

Please write with curriculum vitae to: 

Irvine Laidlaw 

Institute for International Research 
70 Warren Street, London W 1 P 5 PA 


ROWE & PITMAN 

Senior Analyst — Oil Sector 

Rowe & Pitman is seeking a senior Analyst to 
lead and develop its present research capability 
in oil shares. This is an important position and 
would, be attractive to a candidate in the 
financial community with the appropriate 
experience. 

A competitive salary is being offered together 
with a profit-sharing bonus scheme and non- 
contributory pension scheme incorporating good 
life cover. 

Applications in confidence with full curriculum 
vitae to:— . 

P. N. Smith'. Esq..- Staff Manager, 

MESSRS. ROWE & PITMAN, 

1 st Floor, fcity-Gate House, 

' 39-45 Finsbury Square, London EC 2 A 1 JA. 


Financial Analysts 
& Cost Accountants 

Electronics London to £7500 


N 



Whetheryou have just decided on a 
career In finance or have already gained 
some experience and collected some 
letters afteryour name, wouldn’t your best 
career move be to a major international 
group, a leader in its varied fields? 

Our client’s expanding business has 
created new openings offering the chance 
to be involved in the development of 
advanced high technology products, 
using computer based accounting 
systems. The vacancies occur at Central 


Office and at Divisional level and are open 
to numerate graduates and/or foundation 
students, part qualified and experienced 
qualified accountants. 

Whatever the level, they will provide 
the kind of experience that can only be 
found in a top-flight industrial group, an 
attractive salary, and an unusually wide 
range of benefits and opportunities to 
progress. 

For further details call 
Jane Woodward on 01-6282689 


of 638 21 58, orwriteto 
The Personnel People, 

18th Floor. V 

St.AlphageHouse/^ PI 
2 Fore Street [ 1 L/ 

London EC2Y SPA!""! j 

IneRasxriel M Racple 

Ttw Pe«i'.inrrH Coir.ulldiwj in 
L»“<.urue -ind Tothrm-al Ri'O’imntfW 

London. Hertford. Birmingham. 

Glasgow, Brussels. DunshtorL 







£6,000 


accountancy appointments 


Financial Times Thursday -May "10 1$79 ; 



Group Financial 

Accountant 

* 

The Charterhouse Group is an investment and banking group with shareholders' funds 
of £00 million and capital employed of £100 million, ft comprises a merchant bank, 
development capital companies and a considerable numbs* of other financia l an d 
industrial concerns. This diversity will give considerable interest for the Accountant 
whose key task will be the consolidation of annual, quarterly and monthly accounts. 

The role offers an unusual opportunity to gain experience of a broad range of complex 
accounting problems in a group with UK and overseas interests. There will also be 
opportunities for i nvolvement in taxation, acquisitions and disposals. 

Candidates, probably in their mid to fate 20 ’s, will have had two to three years' post 
qualification experience, ideally in both the profession and industry. Some experience 
of data processing and corporate taxation would be useful. 

The job carries a most attractive remuneration package, including a salary of around 
£8,000 per annum. 

Assistance with relocation costs will be provided, where appropriate. 

Please write with full details to: Peter Wailum, Group Personnel Advisee 

The Charterhouse Group Limited, 1 Paternoster Row, SL Paul's, London EC4M 7DH. 

4 CHARTERHOUSE 


MANAGEMENT 

ACCOUNTANT 

Up to £6643 

You must be professionally qualified and have proven ability in the fields of 
management accounting and the supervision of staff. 

The successful candidate will be responsible to the Assistant Finance Officer for all 
aspects of the work connected with the Management Accounting Section. 

This is a demanding position offering scope to a person who is capable of 
■'is ■slaying drive and irrigative and suitable for either a candidate interested in starting 
a career in this type of organisation, or an established person seeking a change. 

Application form and further particulars of this appointment 
r. -v'»b»<s from: 

rp Y-L n rr rj. The Staffing Office, 

IrUOl lyyi mmincc; Polytechnic, of the South Bank, 

j-rnL Borough Road, 

CQ7ir\3il]@ London SEI OAA 

BSlDlljS Tel: 01-928 8989, ext. 2023 



£9, 


Corporate Accountant 

Based W. London £7,000 -£9,000+ car 

ARA Services - the largest global service management organisation, with a worldwide 
turnover in excess of $2 billion, is seeking a qualified Chartered or Certified Accountant, 
24-29, to strengthen their compact European HQ team. 

Reporting to the Assistant Vice President- Finance, the successful candidate will assume 
a dual role:- 

as a management accountant: reviewing European performances and 
investment appraisals 

as a field accountant: training local staff, reviewing procedure, 
information processing and treasury systems; also involvement with 
acquisition investigations and tax planning 

The position would appeal to professional seniors with large company audit experience 
who possess the skill, tact and tenacity to succeed in a multi-national environment. 
Success in this post could lead to a Controllership or similar position. 

Please write briefly or telephone tor an application form, quoting reference 595 1 

Management Personnel 

Recruitment Selection & Advertising Consultants 

York House Chertsey Street Guildford Surrey 

GUILDFORD €04831 64887 




accountancy appointments £6,000 


luese advertisements appeared in the Financial Times on Tuesday, 1st May. For 
:uli derails see the FT of that date or telephone Julie Burgess on 01-248 8000, 
326. 


Job Title 


Salary 


Location 


Advertiser 



I Head of Finance 

from cJTT^OO 

London 

InL Planned Parenthood 

| 



Federation 

\ Project Accountant 

from cX7,600 

London 

Inti. Planned Parenthood 

i 



Federation 

M anager/ess Accounts 




Preparation Dept 

■ — 

NW London 

'Levy Gee 

Accountant 

c_£7^00 

Welwyn Garden 
City 

Financial Times Box Afi743 

Young -Taxation 



Accountant to £9,000 + Benefits 

City 

- Extel Recruitment 

Management Accountant 

to £7,000 

NE London 

Professional & Executive . 




Recruitment 

Financial Accountant 

to £7,000 

NE London 

Professional & Executive 




Recruitment 

Financial Accountant 

il£ 7,000 + Car 

— 

Churchill Personnel 

i Company Aceountant/Snpervisor 

_ 

Churchill Personnel 

1 

c.£7,000 



Aggressive Cost Accountant — 


Financial Times Box A.6746 

* Young Part-Qualified Accountant £6,500 

City 

Accountancy Personnel 

\ Chief Accountant/ 




Financial Controller 

£8,000 

Wl 

Accountancy Personnel 

Accountant 

£7,000 + 

Victoria 

Accountancy Personnel 


msm 



ASSISTANTS 

London up to £6214 

Two vacancies have arisen in the Financing 
Managers Department at High Holborn, a young 
professional team managing the finances of British" 
Gas. The duties of one post will include the 
administration of the Corporations leasing pro- 
gramme- and assistance with the evaluation of 
policy and planning proposals and the development 
ut computerised systems. The duties of the second 
post will cover the administration of the 
Corporations foreign currency implications, and 
administration of overseas borrowings. 

Both posts, while involving a core of administrative 
duties, offer the opportunity to participate in a 
range of aspects of Treasury work. This will appeal 
to persons who are methodical and who already 
have some general administrative or accountancy 
experience. Postholders will be required to work 
with a minimum of supervision. . 

Applicants should be either parr qualified accoun- 
tants or have ‘A' levels in at least one numerate 
discipline. 

Salary will be in range £5335-^6214 inclusive of 
Inner London Weighting plus current self- 
financing productivity payment plus the benefits 
normally associated with a large progressive 
organisation. 

Please write with toll details of age, qualifications, 
experience, current salary, quoting reference 
F 002 to the Senior Personnel Officer . 

(London), British Gas, 59 Bryans ton. 

Street, London W1 A 2AZ. Closing 
date for applications May 22. 


BRITISH GAS 



ACCOUNTANT 

Building Industry-Wimbledon 
up to £7000+ car 

A. Roberts (Building) Ltd., aweH established, privately owned 
group of companies within, tbeco ns (ruction industry, is engaged 

on a wide variety of projects covering public works, civic, 

commercial, housing, industrial and a thereon tracts throughout 
the UK. Group activities also cover such areas as plant hire, 
architectural decorati on and civil engineering, aswell as 
developmentand international operations. 

An experienced Accountant is now required to be responsi ble 
for all company accounting activities at Head Office i n eluding 
cash control; forecasting of cash requi rements; reporting 
monthly cash movements; dealing with sub-contract payments; 
preparation of twice yearly accounts up to and including trial 
h ninnra . and general control of the Accounts Department. 

The appointment will be based at the Compahy’s new modem 
headquarters In Wimbledon although [twill be necessary to 
spend some time atthe presenthead office in Leatherhead prior 

tothe move later this year. 

This position cal is foramen orwoman with good all-round 
commercial accounting experience and some supervisory 

ability- 

Salar y vrillba negotiable in the range £6000-£7000 per annum 
riius company car and an attractive range ofbenefits usually 


Write wi thdataHs of experience to I.H. Oram, Company 
Secretary, A Roberts (Building) Limited, Fetcham Park House, 
Lower Road, Leatherhead, Surrey KT229HR. 



FINANCING 

MANAGER 

European GroupTreasury 
c.£8000 

The Group Treasury Office of Hertz Europe Limited requires a 
Financing Manager, male or female, to join our small profess- 
ional team based at lsleworth. 

The Financing Manager wiii play an active role in the'total 
treasury operation, with a wide brief covering the establish- 
ment of financing plans, optimal utilisation of credit lines and' 
cash resources, limiting FX exposure, compliance with EC 
regulations and administering the department's records and 
systems. 

You will have gained relevant experience in the corporate 
treasury or banking fields and have reached the stage where 
you are ready for broader responsibilities in a fast moving 
environment, involving some European travel 
We are offering e starting salary in the region of £8000 
plusthe usual benefits associated with an 
international company. 

Please write with full career details 
to Ms. Wanda Stunner, 

Manager Recruitment & Benefits, 

Hertz Europe Limited, 

Bplw lsleworth House, 

Great West Road, lsleworth, 
Middlesex TW7 5J F. 

@ THE Nol COMPANY J 


YOUNG CHARTERED 
ACCOUNTANT 

c. £7,250 +carW. London 

Our client is a major International 
Company going through a further phase 
of expansion. 

Due to internal promotion, we are 
currently recruiting a young q ualifi ed 
accountant who has gained excellent 
experience within the profession and now 
feels that a move into commerce would, 
benefit a career progression. 

The successful applicant will' join a small 
H.O. team and be involved in a wide 
range of accounting activities covering 
group accounting, financial reporting, 
treasury and corporate restructuring. 
Coupled with an attractive salary, there 
are excellent, prospects within this group. 
Please, reply in strictest confidence -to: 
David Clark, F.CA, quoting Ref. 1901. 


K /L David Clark Associates 

4 New Bridge Street London E.C.4 
L^... W Telephone: 01353 1867.: 


£6,000 - £9,000 

accountancy appointments 
normally appears on Tuesdays and has been moved 
to Thursday for this week only. 

For detail* of advertising m this section 
please contact Sally Stanley on 

01-248 8000 Ext. 7177 


UNIVERSITY APPOINTMENTS 


BRISTOL POLYTECHNIC 

" *"EST REGIONAL 
■'■VAPEMENT CENTRE 
r- l-TMENT riC BUSINESS 
STUDIES 

" iv— «i— s are Invited lor tfcc follow- 
’"B fasts duties to commence 1 
Member 1979: — 

LECTURER GRADE Tt> 

SENIOR LECTURER IN ADVERTISING 
Ref. No. L26/ZA 

*0 teach Advertising on ■ range of 
'■ill time and part-time courses in the 
Business 'Professional studies held. 

•'-’llv caidfdates will have a degree. 
->rofes : onil qualifications and advertis- 
'-"0 experience. A particular Interest 
l- the Advertising Media function 
rr-vid be an advantage. 

ONE ’ ETURFR AND ONE 
* ”00 ATE LECTURER '50%! 

I r SENIOR LECTURER IN 
r l, l v E^ OPCBATIOKS/eUSINESS 
POLICY 

Pcf. No. LZ6/25 

*. Operations' Business 

HEl'Hfg***- National Certl- 

" —-‘-mi and Pro'esstorul courses. 
a4~ert of We lecturer 

- «.„ NMC-Ira of tf*e BEC 

--- * operations module 

- ~. — . ament aim operation 

.7.. "" — r ' Mp-*‘i!ar Assignment 

" ' . " ’ — h ave a degree 

.. — ---• and. some 

k ' ***»c‘ioe experience 

. . ._ •- -■ - ,i — wnric. Famif'arttv 

• i ~ r -. ^ rni rp-ncU re- 
.MiT** T** res-«tt cd BEC Hlgi-e- 

"-•’“i *" °"»ln«ss Studies 
• r bo an a-VarCage. 

«*TU>n GRADE Iff 
region ■ IN BUSINESS 

OTATWV'UqNW POLICY 
ftef. NO. LZGQfr 

1 c~»er werV similar to post above 
hnt to replace a member of staff on 
Stodv leave tor one rear commencing 
on the 1 September 1979 and ter- 
minating on the 31st August I960. 

ASSOCIATE LECTURER fSO%> 
GRADE II 'SENIOR LECTURER IN 


Ref. No. L26/27 

to teach Marketing on a range of 
full-Hme and part-time courses In the 
Business SiwH el /Professional studies 
B eld. 

MkHtlr candidates will have a degree 
or professional qua! HI cation and some 
business and t ea c h ing aapor tenc e rde- 
■ rant to Marketing generally. a 
. specialism In the application of Mar- 
keting «es Tourism. Industrial Market- 
Ing. Inter na t ion al. Markottno) or In a 
pMCfcular aspect of Marketing leg 
Marketing Researcfi. Brandi Product 
Mamgeotent. Physical Distribution) 
wo ul d be an advantage. 

ASSOCIATE LECTURER *50%) 
GRADE II ’SENIOR LECTURER IN 
COMMUNICATION 
Rel. No. L2C/2B 

to tea ch Badness Communlcatian on 
a range of tolf-time and par044mc 
courses _ fn the Bostness/Prefeeslonal 
studies held. 

('toglhr candidates will possess qsaH- 
•eetionS in both wWui and oral 
r-mmuidcotion with parttcolar emphasis 
-n those meets most re l ev a nt to 
HirWnew. Tim .pirn ot the sab leer is 
*0 Instruct stwtoacs In the s t ru ct u re s 
o' communication In holiness and to 
acquaint Wem with the teebnfaues 
involved. Emphasis It. also placed on 
Havetootag the students abJHtv ta com- 
municate tor themselves by means of 
both the iwtt te n and spoken word. 

FamlHartty .with the B a tonesr Educe- 
tttn Council concent of CommuBica- 
Wo" as a course theme would be an 
advantage. 

Additions! Information Applicable 
to above posts 

Associate Lecturer pacta are- not toK 
Up* but roouke eommJtmeot lor 50 ■V. 
of a week on .a. regular basis and is 
■ yearly aoooJntment. Salary Is 
accordingly 50% of a fulMlme post. 

AM the above pests are on the 
laeturor Grade 1 1 /Senior Lecturer 
■alary scale. . The on act starting uoai- 
tion on this scale is det eiw d n a U by 
previous experience relevant to the 
pmt! cuter post. 

ApyMcants sho uld be prepared to 
■mdcreake certain academic admlrMMn- 
tiveftmorlol duties, eg year tutor. 

tutor, protect tutor. AJsa 
In view of the over changing need s 
of jtosh—a. apoffcaats shout* be ore- 
psrwa to Become mvofved in course/ 
oirriculDm'toacHng method devetoo- 
nrCat and other subjects as oecesserv. 

Mary Scale- 1«-I6,0S1 (ben— 

. £7.055 fban.£7 S7L 

Fnrther thoitosWoB form- 

.*o be retorned by 22 Mev 1979) 
*rom Personnel Olhcer. Bristol PoTv- 

Sc?? e irsJ :oWh ‘ rt>our L *™*’ 

*S1B 1QY. 

^leate otrote ap proor la fe Port Reference 
Number In an w— Mlho . 


LTNIVERSITY OF EAST ANGUA 
' NORWICH 
LECTURER 

ACCOUNTANCY AND 
FINANCE 

Applications an Invited for a 
lowly established post which arises 
Irom the introduction of programmes 
in Accountancy and Finance. Profer- 
encs will be given to Candida (as 
with an interest fn management 
accounting, quantitative accounting 
■nd finance or areas whieh involve 
the use of computers in accounting 
and finance. However, applicants 
with Interests In any ralsvant area 
will be considered. Tne appointment 
will commence on 1 September 1979 
or ae soon aa possible thereafter, 
nie initial salary for the post will 
be at an appropriate point on the 
Lecturer scale C3.883 to £7.764 
(undor review) plus USS benefits. 

Applications (one copy only) giv- 
ing full particulars ol age. qualifica- 
tions and experience, together with 
the names end addresses of three 
persons to whom reference may be 
made should be lodged with the 
Establishment Officer, University of 
East Anglia. Norwich NR4 7TJ (tef a > 
phona 0603 56181 an. ZT28). from 
whom further particulars may be 
obta ined, not later than 6 June 
1979. No forma of applicaHan are. 
Isauod. fn naming tfiroo rtrfomas 
you aru parflcuJaily raqumtod 10 
glva only the names of those who 
can Immediate ly be approached. 


BIRTHS 


Jana Roaan at Pem bury 
ySPiSLv 5 ent * dJiightiu-; 

£5 May A ' W ’’ T lb 6 ot, at 5A0p.ni. 


&ilsk 


LORD ALLAN OF KILMAHEW. - A 
memorial service for Lord Allan or 
irill be held on Wadnredav. 
■ Chureh - 

*1 . 


CASHMAWAGEMENT 

A position has been created In a US subsi diary for a Pqyj'h? 

can bring a level of treasury wperosa to 

World. The successful candidate will nxwrtortiw^ end •- 
procedures that govern its 

provide advice and functional guidance vwth.re yeg to propp- 
administration of balance control awl foreigrt a xtenGp 
management. • -Excellent career progression can be ottered*- 
BERKS. . ... ... . ... ... 

CORPORATE AUDITOR ^ 

Working independently as a right hand person to th e .-Fin ance 
Director of a major international engineering group 
very stimulating introduction into industry for a recently quawieu - 
ACA. Duties will be purely operational reviews and investigations 
into . both imandal and non-financial are®, and wffl laquffeKxnfr 
travel both in the U-K. and overseas. Appficants must 
work on Their own initiative, possess good interpersonal sk Ba , and, 
be capable of earning promotion after a relatively short penotti'' 
CENTRALLONDON - • 

TAX ACCOUNTANT £7,500 + Car 

A career appointment offering opfxjrttjnities to riavrfop either 
within the tax function or into other areas of financial nanage - _ 
ment. The requirement is for a Chartered Accou ntan t with post- ; 
qualifying experience in Corporaie Tax. The ^Jpolntment is within 
a department of highly qualified specialists, guaranteeaig a tapd 
learning curve. Our client is a major international group, occupying _ 

a leading position in its field. CENTRAL LON DIM •_ • 

Lee House, London Wfoll, London EC2Y 5A5 lei: 01-606 6//i .^ 


ROBERT HALF 


UNIVERSITY OF GLASGOW 
LECTURESHIP OR 
SENIOR LECTURBHIP IN 
ACCOUNTANCY ' 


| Appllcsttuns. are invited for appoint- 
ment to a vacancy in the Department 
of AcogunteKy. 

Courses are offered in an main 
sub.ect areas ot accounting theory, 
financial reporting, business finance, 
managerial accounting, financial 
management and audit theory and 
interesting ' developments In master's 
course-work, doctoral programme and 
research are taking place. Specb'iia- 
tton In any ot the main areas may 
be arranged. 

Appointment to a senior lectureship 
will be considered Irom persons with 
suitable auaHhcations ana exoerlence 
able to contribute to development or 
postoraduate teaching and research. 

Applications at lecturer level will 
aba be -considered. 

Salary will be within the Lecturers’ 
scale i£3975-E82S0. Interim) or the 
Senior Lecturers' scale i£79BO-98a5. 
Interim) with placement according to 
Qualifications and experience. Salary 
scales applicable from 1st October. 
1979. 

Further particulars may be obtained 
from the Secretary of the University 
Coart. -Room IS). University of Clas- 
oow. Glasgow G1 2 SQQ. with whom 
appMcaUons >B copies) giving the 
rvames and addresses of three referees, 
should be lodged not later then 3 IK 
Mav. 1979. 

In reply please quote Ref. No. 
4J43FA. 


NORTH WESTERN UNIVERSITIES 
Director of O and M Unit 

Applications arc Invited tor the 
post ot Director ot the North Western 
Universities' O and M Unit which 
servos the Universities of Liverpool. 
Manchester and Salford, the University 
College of North Wales (Bangor) and 
the University of Manchester Institute 
of Science and Technology. The Unit 
Is primarily concerned to review 
methods of administration and other 
non-acedemlc work carried out within 
the Universities of the group, and. 
where appropriate. to Im pi ament 
accepted proposals. The vacancy arises 
upon the death of the former Director. 
Mr. G. T. E. Lewis. Candidates 
should be graduates or hold other 
suitable qualifications and should have 
had some formal training In O and M 
together with a broadly based experi- 
ence In industry, commerce, or the 
public service. 

_ The Initial salary will be within 
Grade IV of tiie national salary agree- 
mont tor University administrative 
staffs and will be determined accord- 
ing to qualifications and experience. 

Applications (1 copy, suitable tor 
reproductipnJ. stating age. qualifica- 
tions and experience, together with 
the names of three referees, should be 
recefved not Utor than 25 May, 1979, 
tv the undersigned, from whom 
further particulars ray be obtained. 
Quote ref. 553/FT. 

The Secretary. 

N.W. Universities' 
o and M Unit 
Management Committee. 

The Unrversltv of Liverpool. 

P.O. Box 147 . ■ 

Liverpool L69 3BX. 


INVESTMENT 

ACCOUNTANT 

Albany Life Assurance Co. Ltd. require a suitably 
qualified person to develop the accounting and 
administrative aspects of various portfolios. 

Applicants need , not necessarily be qualified 
accountants but must be fully- conversant with all 
types of securities^ and used to dealing directly . with 
brokers and clients. Appropriate experience, will 
have been gained In insurance, -a mer chan t bank or . 
other financial institution. -• 

This is a newly created position based on the 
Company's continued, growth and offers excellent 
career prospects for the-right person. The situation is 
at the Company's Potters Bar offices and a salary of 
£7,000 p-a. plus is envisaged. There is a range- of 
benefits including free BUPA, non-contributory 
pension and life assurance and assistance will be . 
given with relocation where appropriate: ■ 

Writcto: • . . . 

Mr. G. E. Slipper, 

Personnel Manager; 

Albany .Life Assurance Co. Ltd.. . 

.Station House, 3 Datkes Lane, 

Potters Bar. Herts. ■ -I:"- • ” . 

or telephone; Potters Bar 42311. > 


SECRETARIAL APPOINTMENTS 


CHAIRMAN OF MULTINATIONAL COMPANY 
requires 

Bi/ Trilingual Private Secretary 

(Gernwn/English/additixmal French desirable) 

for his office in West London. Ability to work independently 
essential. Reasonable removal expenses r eim bursed; pension 
scheme, insurance and other fringe benefits. 

Starting salary minimum of £4,000, depending on education, 
age and experience, to be reviewed after six months. Bonus 
scheme. 

Applications, with full curriculum vitae (in own handwriting), ■ 
to Box A.6761, Financial Times, 10 Cannon Street, EC4P 4BY. 


Company Chairman 

(32) 

Of small commurcuil properly group 
requires efficient 

Secretary/PA 

Good -woriring conditions in small 
office. Salary E4.5C3-SS.OOO accord- 
ing to ability. 

Apply: 

Mr. Grogan. C.C.F. Ltd. 

365. Euston Road. MW1 
or telephone 01-387 SI 4 


COMPANY 

NOTICES 



BRITISH -BOHNeo PETROLEUM ' 
SYNDICATE. LIMITED 
^NOTICE IS KERCBY-. GIVEN that the 
transfw boekp- ol .thfr above Cgmoanv 
will be closed from- Stir to ZZod June, 
1979, both days Inclusive. ' 

By Order ol ~the Board. 

RUSSELL UMEBEER, 

_ ■ • . . 5eer«tories. 

ReoWerciI Office: .• 

2. Brand Street Nace. ‘ 

London EC2M 7BP. ■ J 

Sth May." 1979 .--' 

i 
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SEEKING 

BANK GUARANTEES 

FOR PRODUCTION PROJECT IN LIBYA 

BETONASFALT 

CONSTRUCTION COMPANY LTD. 

MUELLER STRASSE 1/1 8000 MUNICH 5 WEST GERMANY 

TELEX 523601 BETAS D 


TURN INVESTMENT INCOME 
INTO EARNED INCOME 

. enjoy in addition the following 

TAX DEDUCTABLE BENEFITS 

— - a car of your choice 

— an expense allowance 

— a salary for your wife 
(taxed only at basic rate) 

— a tax exempt savings facility 
while retaining full control over your funds 

PLUS 

66% REDUCTION 

in your 

CAPITAL TRANSFER TAX 
LIABILITY 

We are confident that your professional adviser will approve cur 
NO RISK proposals. 

If you have £50,000 upwards you could make available please ask 
your accountant or solicitor to WRITE to us on your behalf (we 
regret no telephone enquiries can be accepted). 

Managing Director 
Aekrill, Carr & Partners Limited 
Tricorn House. Five Ways, Birmingham B1L 8TP 


t — -THE CAR YOU - — > 
WANT WITH THE 
LEASE YOU NEED 

G. Csmobsll-Ross, Salisbury (0722) 5251 . 

A. Palmer, Bristol (0272) 4S051 
R.Letiw, Central London 01-3870431 



PROFITABLY MANAGED COMMODITY' ACCOUNTS 
DOCUMENTED SUCCESS IN COMMODITY TRADING PROGRAM 
Sand br ltt quarter r writs and hi f u imaUco on- Dennis Turner 
computer managed commodity .accounts 
Over 1,000 trading methods- tested on each commoditv 
Loony runs available 8 un. ty telex or time sharing- computer terminal. 

Dally comments on Reuters. . 

Direct Voice Line to Chicago and own men on exchange soon ... 
Statements -ol Account, Purchase, and- Sate statement* and Monthly Activity 
statements. 

- JREQDOR ARNOLD 

Eororep for Rosenthal & Company. Clearing 
Members Principal commodity Exchangee, 
L K ap pa |j j' g iiin n, nr nnyr TutYI-i VhmrrTT 


To: CHAIRMEN Of EXPANDING INTERNATIONAL TRADING 
COMPANIES 

From: INTERNATIONAL TRADING EXECUTIVE 
Available 1st Jum 1979. 

British, aged 43. Wans to play a key rolg for multinational or Far East 
trading company in U.K. and/or oversees business development. IS 
years* successful, management of profit centres with specialist experi- 
ence of marketing and marketing ol capital, industrial and consumer 
goods in Asia/Pacific=- Proven - numerate. Skilled at top-levef nego- 
tiations. Widest established contacts. Remuneration package u include 
profit-related incentive. To pru/rt by my. experience please write to Box 
<3. 3811, Financial Times, . Bracken House. -10 Cannon 5treet. EC4P 4BY. 


SKATEBOARDS 

AND COMPONENTS 

WANTED 

QUANTITY BUYER 
PAYS CASH 

REALISTIC PRICES PLEASE 
TEL: 03865 4l«6 OR 4299 
TELEX: 337280 


* Export to Denmark 

dynamic DK -based businessman 
lords quality '.products or pro- 
ects for marketing throughout 
,3enmarfc-Scandihav'ra. also joint 
. • - venture. ' 

Please' write: ' ' 

. Dankes. .Stanfiojsoarxfsva/ 53 
3460 Birkerod, Denmark : 


•> .H NANCE REQUIRED - 

'Vhen your business needs -funds 
inks sore you have- the requirement 
ight. As corporate advisers Fourfold 
Securitise specialise In. researching 
fad preparing eppiicetianir lor 
nance and can make recammaada.- 
ions on available s ourc es. - 
- Telephone 07-930 3775 or write 
for further information to: 
FOURFOLD SECURITIES LIMITED 
55/SB Pall Mail, London. SW1 


- ENGLISH BUSINE55MAN 

at present working oversea* with exten- 
jin knowledge of nriddle-oart markets 
seeks bisMiesE interest either to our- 
riiM» outright or with a view ta 
Partnership. The business should pre- 
feraMv be one in wMch Ids knowledge 
of overacts marketing can be o! value. 

The sum available far investment is 
OlO.ooDftl 2,00a. Please reply in 
. confidence to Messrs. Keene. Mar* land 
A Comoanv. 13 West Street. Horsham. 
Wen Sussex. HH12 7PB relerence JEB. 


COLA FRAHCHISE 
USA 

No. I Colt Regional Franchise 
In- USA. Earns 10% after 
taxes. 

Purchase price S99JJOO.OOO 
Reply ro Box G.3807. Financial 
Times. TO Cannon Street. EC4P 4BY . 


CAPITAL AVAILABLE 
For Viable International 
'Projects 3SML0OO Minimum 

- Also excellent U.S. and Foreign 
Investment Opportunities available. 
•Venture Capital' Consultants 
15800 Ventura .Blvd.. Sujth 500A 
Sherman Oaks. California -91403 
USA - (213) 789-0422 
Telex: 651365 VENCAP LSA 


BUSINESS MANAGEMENT 
COURSES 



The 1979 Pfa.D. programme at Oranfield School 
of Management begins shortly- 

AobUcatiODB are now being considered from candidates 
with first or upper second chrss degrees, particularly 
those who have a research interest in any facet of 
marketing management -Until the end of July a certain 
numbed of SSRC awards are available to the right 
candidates." Doctorial students at .Cranfield work either 
individually or within one of our research centres: 
Marketing Communications Research Centre, Marketing 
Logistics ■ Systems Research Centre and others. Our 
research prelects are designed and carried on in close 
association with industry, and business. On completion 
of - their degree/ many of our PhD. students have 
returned to madness <50% to date) and some have 
moved on to - te achi n g posts. 

Enquiries, quoting reference number CS. 292, 
should be directed to Dr. John Gottoma. 

Cranfield School 
of Management 

Cranfield* Bedford MK43 0AL* England 
Telephone Bedford (023d) 751121 
. . Telex 825072 



Leasing Brokers 


If" you arc a professionally-run organisation and 
■writing a minimum of £“4 million per annum in 
motor/indusoial leasing we -would like ro nicer 
you. 

We are a highly professional national 
leasing company based in London and we are 
continuing our expansion programme. 

Please telephone Beverley Millbank on 
01-723 2435 or write to Mocolease Lrd, 1 Great 
Cumberland Place. London W1H 7AL. 



ELEXPERT 


Telex-share costs only £30 p.a. 

Operator service 7 days a week 
Receive facilities 24 hours 
Your own telex number for stationery 
Multiple destinations and relay a speciality 
Completely confidential 


B 

FT9A 

Contact: 

Dept. 


BRITISH MONOMARKS LTD .esi 192S1 
01-405 4442 or 01-404 5014 


UNITED STATES INVESTMENT 
IN GAS VENTURE 

An opportunity to participate in a gas drilling programme on 
5,000 acres' of leases In the U.S. is being offered. 

Three exploratory wells have been drilled and all are now in 
production. A total of U.S.S4, 1 00.000 is to be raised in the 
form of US.S 1,000 a share with a minimum subscription of ten 
shares. 

Seriously interested parties should contact VANTAGE SECURITIES, 
INC. as indicated below for a prospectus containing detailed 
information. 

VANTAGE SECURITIES. INC. 

Apartado 8666, Panama 5, R.P. Telex: 3480151 Via ITT 


Duke Street Brokers Ltd. 

HAMPSHIRE: CONTRACT 
PACKING COMPANY 

Fast-expanding (T/O C150.000+) 
needs development capital of 
between £15.000/£30.000. Substan- 
tial equity and administrative par- 
ticipation ofiered. 

LONDON: EXtREMELY 
COMPACT COLLAPSIBLE 
BICYCLE 

(Manufacture & Marketing) 
Total capital for exploitation stage 
£80,000 (£30,000 already raised). 
Substantial equity and participation 
available in exchange for the 
remaining E3Q.000. 

57. Duke Street. London, 
W1M 5DH. 

01-408 2111/01-629 2531 


INTERNATIONAL CORPORATION 
SEEKS EQUITY IN 
BRITISH COMPANY 
In nrecr la broaden its base In UK 
a subsidiary of an rntamatter.il cor- 
poration wishes ta purchase substantial 
equity In private viib'e wholly British 
company located in S-E. England and 
engaged in the manufacture and sale 
of electrical and/or elecaanic equip- 
ment with military or civ, I aircraft 
applications. Alternatively could be 
Interested in similar holding in some 
British company with design and 
manufacturing capabilities in. tor 
example, the fields ol aircraft optical 
or other sensors or instruments or 
even related specialist manufacturing 
processes. 

Responses please bv Principals only to 
Society ol British Aerospace Companies 
Ltd. ^attention Mr. P. D. t. Locke}. 
29 King Street. St. James's,. London 
SW1Y 6RD. whs will act as Inter- 
mediaries in confidence. 


PERSONAL OVERSEAS 
REPRESENTATION 

International businessman travailing 
conilimousily and wiUi world wide con- 
tacts Is now able to assume additional 
assignments peraonaHv and directly on 
YDur behalf. 

At present visits are planned to the 
following countries but the Itlnerv can 
be varied. 

Egypt. U.A.E.. Jordon, Saudi Arabia. 
Srr Lanka. Hong Kong. U.S.A. and 
Canada- 

All assignments will be handled in 
me strictest of confidence. 

Telex B 58634 Okwdhl G or write 
Bov GJteOE. Financial Times, 10. 
Cannon Street. EC4P 4 BY. 


BLOCK DISCOUNTING 

FACILITIES REQUIRED FOR 

1) Credit Sale 

2) Hire purchase 

3) Leasing agreements 

Please reply in strictest confidence 
to Box G-37J9. Financial Times. 

10 Cannon Street. EC4P 4BY . 


ENTREPRENEUR 

with British Registered Design 
and Patents Pending 
for revolutionary luel cost saving 
domestic boiler requires investors 
to participate in now Company for 
manufacture end marketing of seme. 
Apply in the first instance to: 

Roger Oaten & ParuiBrs 
. . Chartered Accountants 
5. Priory Road, Clifton, Bristol 


SHALL WC MAKE IT 
IN GRP OR STEEL? 

Company engaged In GRP moulding and 
steel fabrication Is able to give impar- 
tial advice and estimates In answer ta 
the above question. We are also 
specialists in designing and manufactur- 
ing engineering and general products 
consisting nl combinations ot steel and 
GRP to gl»e oPTlmum performance 
and costs. Can we hl«P you? Phone 
orw rile Reg Andrews or Tony Cham- 
pion. Polvttructurcs Ltd.. Butter Road. 
North Baddutley, Southampton SOS 
0DQ. Tel: Ruwnhams 10703) 73393315. 


LIMITED COMPANIES 

. FORMED BY EXPERTS 
FOR £78 INCLUSIVE 
READY MADE £83 ' 

COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
20 City Road. EC1 
01-528 5434/5, 7361. 9336 


BOOK-PUBLISHING 
COMPANY 
FOR SALE 

Longrestablichad. specialising in 
military and sporting subjects. 
Central London premises including 
bookshop sod warehousing. 

Write Box GJ 754. Financial Times. 
10 Cannon Street. EC4P 4BY. 


BRAZIL 

British businessman specialising 
in exports, technology licensing/ 
Transfers and Investments/ Joint 
Ventures (n Brazil wiH undertake 
Commissions. 

Write "Box 0.3786, Financial Times, 
10 Cannon Street. EC4P 4 BY. 


TELEX TRAFFIC PROBLEMS? Too many 
messages to handler Operator sick, on 
holiday? Or no machine or your own? 
Crtr Qj London agency will cope. 01- 
cra 45S4, 

CEMENT, Rebars. Scotch and ClgarretteS 

available. Mwite 01-^76 5342. 

START AN IMPORTfEXTOET AGENCY. 
No capital required. Established erar 

iend’TaSSe sSeTiwSb i olptfr.Tp.ol 

SPAJN l' PORTUGlilj— Ex : acuti »e regularly 
TTSrttna can accept commissions. Write 
Box GJ770, Financial Times. 10. 
Street. EC4P 4BV. , , 

phone MATE — America's beat foiling 
leJcehWto answerer! tor world wide use. 
Models from 5.T4S-L430. European S»>«» 
& Service Centre, 2B1A. Finchley Road. 
N.W3. Tel! 01*431 0256. 
FABRICATION WORK REQUIRED. Steel 
fabricators require work— -small or urge 
— - gggd delivery anywhere in UK. 
Phone Rugby 75054. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM. 

Buy. save up to 30%. 

Lease 3 years from under £5 weekly. 
Rent [rom £25 per month. 

Tel: 01-641 2365 


PLANT AND 
MACHINERY 


fork LIFT TRUCKS? We bare at leact 
BO used machines to Choose from. 
Capacity from 1,0 DO lbs to £0,000 lbs. 
List seat noon rtaoest- Trade and 
export enquiries welcomed. Deliveries 
arranged worldwide. Large reduction 
on bulk purchases. Finance arranged. 
Birmingham Fork Lift Truck Ltd., 4-8, 
Hams Road, Saltlev. Birmingham 
B8 I Dll, Tel.: 021-327 3544 IS. Telex: 
337052. 

CONTAINER HANDLER. 30 tons capacity. 
Capable Of handling 20 ', so* and 40' 
containers, complete with hydraaltcally 
operated Spreader. Hours worked to 
date 5.283. Price £20.000 negotiable. 
Birmingham Fork Lift Truck Ltd., 4-0. 
Hams Road, Saltier. Birmingham 60 
i DU. Tel.: 021-327 5344 5. Telex: 
337052. 

GENERATORS to 3.000 KVA. new. recon- 
ditioned. used. Herbert Pool Ltd. Telex 
856170. Tel. 02514 20444. 


BUSINESS OWNERS 

LIGHT ENGINEERING WITH 
ELECTRONIC CAPABILITIES 


Our clients, a profitable group, manufacturing and 
marketing in the technical specification field, with 
UK overseas subsidiaries and agents, have surplus 
financial resources. 

They are looking for smaller companies, operating 
preferably in light engineering, mechanical/electrornc 
fields who arc capable of development, and may 

require general Tnsrnagprngiit, financial ai jri 

marketing support to realise their potential. 

Terms. Would Kke to explore with owners and 
directors possibilities of association, investment or 
take-over. pf 

Lithe first instance discuss confidentially fi\ 

your views with Michael Bretherton, Director i F j 


Right Match International Limited 

5 St James's Place, London SW1A 1NP 
Telephone: 01491 4737 Telex: 97180 
24hr telephone answering service 


Middle 



East 


THE MIDDLE EAST BUSINESS CLUB 
FOR INTRODUCTIONS AND ASSISTANCE 
Develop your Business through our offices in Abu Dhabi. 
Amman, Bahrain. Damascus, Dbahran, Doha. Dubai, Jeddah. 
Kuwait. Riyadh. 

We also take small groups of Executives on tailor-made lours 
to the Middle East to meet local buying authorities and 
businessmen interested in your products or services. 
(References available.) 

Principal* only contact by Idler please; 

M.E.CJL. IS. HOBART PLACE, LONDON SIF1 W 0HH 
Also: Frank/urt. Geneva, New York, Paris. 


Finance 
for Growing 
Companies 

It you are a shareholder in an established aud 
growing company and you, or your company 
require between -fc'5U,lKX) and ^' 5 ,000,000 for any 
purpose, ring David Wills, Charterhouse Development 
Investing in medium sized companies as 
minority shareholders has been our exclusive 
business for over 4u years. We are prepared to 
invest in or lend to unquoted companies 
currently making pre-tax profits ot more chan 
t M jflOO.OOu per annum. 

m CHARTERHOUSE 

Charterhouse Development Limited, l FarcmuMcr Row.SlFjuIs, 
London EChM 7 DH. Telephone Hl-Z-iS 3‘.*iy 
A mem her of Hit Charter! muse Group 


CLOSE COMPANY PROFITS 

You will recognise tax paid as a dead-loss to the business and 
are primarily interested in niuriroisiny 

retention and profitable use 

ol your money but with continued control and 

flexibility 

Traditional routes have liui/tation* anti diiadvanteses. 0a>h 
deposits proride only flexibility. Stocks are uaricr to create 
than reduce and excessive plant is inflexible, both return bui 
at the expense of profit. 

Our approaches meet all your objectives and Liter you 

alternative seCutiens 

For details write direct or if you preler thiou'jli your actoununl 10 
Box G.3810, Financial Times. 10 Cannon Street, cC4P 4BY. 


NEW PRODUCT DEVELOPMENT 

Exclusive manufacturing licences available in many countries for 
the production and marketing of a major product breakthrough. 
The Product is a revolutionary hydrostatic vehicle for the following 

market outlets — building and civil engineering — agriculture — 
industrial — automotive — forestry — military 
The Benefits : substantially lower manufacturing -co^s — dramatic 

high performance — 25 multi-function use - — growth market 
leader dominance 

Licensee Status must be well established with 

1. Manufacture and marketing orientated in any of the above 
markets 

2. Marketing or plane hire distribution network. 

Principals only please reply to Box G.3780. Financial Times. 

10. Cannon Streer, EC4P 4BY. 


BUSINESSES FOR SALE 


HOTEL DEVELOPMENT 

Approx. 4 acres. Lakeside hotel and conference 
centre site in the most beautiful tourist area on 
the edge of Snowdonia National Park. Outright 
sale or development participation. 

Reply to Box G.3746. Financial Times. 10, Cannon Street, 
EC4P 4BY, or call 067S 520 TSS. 


ENGINEERING 

CAPACITY 

Ganeral Engineering Company seeks 
additional products to supplement 
ils present range. Personnel 
experienced in manufacturing and 
designing complete hydraulic and 
mechanical machines and plant in 
the medium-range class. Extensive 
assembly shop with lifting facilities 
up to 25 tons. 

ENTWISLE & GASS LTD.. 

NELSON STREET. BOLTON 
Telex: 6S046 Tel: 0204 23357 


ARE YOU 
REPRESENTED IN 
CALIFORNIA 

London company with full-lime 
director resident in Los Angeles, 
offers UK companies represenraiion 
m California. Agency basis or joint 
veniures considered 

Write, giving outline derails, to 
Box G.3678. Financial Times. 

10 Cannon Street. EC4P 4BY. 


BUSINESSES WANTED 



CORNWALL 


SOUTH WEST ENGLAND 
450 LODGE SITES 

\ OR 

TOTAL LEISURE COMPLEX 
FOR SALE BY TENDER 

(Closing date 11th June) 

SITE AREA APPROXIMATELY 334 ACRES 
PLANNING PERMISSION ON 307 ACRES 
for 450 lodges, 27 holes of golf (of which 18 holes 
are designed to be of championship standard). 200 
apartments, bars, restaurants, shops, conference 
centre / cinema, squash courts, tennis courts, 
swimming pool, trout fishing. 

Full details and tender documents available upon 
request. 

MILLER AND COMPANY, 

TRURO, CORNWALL TR1 2RF 
Tel: Truro (0872) 74211 Teles. 45684 


CARAVAN SALES BUSINESS 

Established over 20 years 
Two Freehold sites, each over 1 acre, 25 mile 
perimeter Central London, many franchises held. 
Excellent profit record. Workshops, equipment. 
Other freehold assets. Stock of caravans alone 
exceeds £250,000. Directors wishing to retire. 

FOR SALE AS A WHOLE 

Write Box G.3794, Financial Times. 

JO Caution Street. EC4P 4BY. 


ENGINEERING COMPANY FOR SALE 
MIDLANDS BASED 

Market leader product. Turnover £1.5 million 
• First-class record of growth and profit 

Write Box GJ371L Financial Times, 

10. Cannon Street. EC4P 4BY. 


CONSUMER PRODUCTS 
BUSINESS 

Our diene is a medium-sized overseas Group which manufactures 
and sells a wide variety of fast-moving consumer goods through many 
types of outlet. The Group operates in many countries and has a 
small subsidiary in the U.X. ft is interested in UK acquisitions 
which would enlarge its activities in this country, and possibly 
overseas. 

A suitable company is likely to be manufacturing and selling products 
which could be sold through any of the following outlets: grocery, 
fancy goods and department stores or other outlets selling fast- 
moving consumer goods, or to the catering trade. An interest also 
exists in companies operating in the leisure field, particularly 
manufacturers of sports accessories. 

Enquiries should be addressed to: 

J. Henry Schroder Wagg & Co. Limited 
120. Cheapside. London EC2V 6DS 
. marked for the attention of Mr. R. S. Evans. 


WANTED TO PURCHASE 
A SUCCESSFUL COMPANY 

WE ARE a medium-sized UK public company with 
overseas subsidiaries. We are in lhsht engineering 
and associated mainly with the building industry’ 
We have a record of successful growth, a good balance 
sheet and a proven management team, with a strong 
family shareholding. 

WE SEEK, in order to diversify, a successful public 
or private company with friendly and stable manage- 
ment which we would seek to retain, a product with 
exciting potential, perhaps in the consumer field, and 
a wish to sell the whole or the majority of their 
equity. Pre-tax profits will be between £150/400,000 
p.a_ Write (in confidence) Box G.3725, Financial 
Times, 10, Cannon Street, EC4P 4BY.. 


ELECTRICAL ENGINEERING 
COMPANY 
IN NORTH WEST 
TURNOVER APPROACHING E1M 

Specialising in miniature moulded 
case and earth leakage circuit 
breakers and associated distribution 
gear, seeks association .with suit- 
able company in electrical Installa- 
tion equipment field in view ot 
founder/managing director's retire- 
ment plans. . 

Principals only 
please write lor details to 
TURQUANDS 

8 King Sueet,- Manchester M2 4LT 



ENGINEERING 

COMPANY 
TAX LOSS £100,000 

Good profits, prime motorway site 
and modern buildings. Directors 
retiring. 

Write Box G.3795. Financial Times. 
10 Cannon Street. EC4P 4BY. 


FOR SALE — Un traded comuanv. Dlstribu- 
<ors. Retailers. Mailorder, etc. QS-88C 
661S or 01-362 0486. 


LONDON LfTHO REPRO 
AND PLATEMAKING 
BUSINESS FOR SALE 
Trade about £174,000 

Unprofitable due to lack ol turnover. 
Stall 15- Premises 10.000 sq. ft. on 
lease. Excellent plant. 

Write Box G.3772. Financial Times. 
10 Cannon Street. EC4P 48V. 


NEWS LETTER 
FOR SALE 

with blue cl»p subscriber list 
and in a growing area of 
executive interest. 
Principals only please. 

Write Bor 0.3797, Financial Times, 
70 Cannon Sireat. EC4P 4BY. 


CAR MAIN 
DEALERSHIP 

Large profitable business. 
Leased premises in Lancashire. 

Principals only. 

Write Box 6SB0B. Financial Times. 
10 Cannon Street, EC4P 4BY. 


BUILDING AND CIVIL ENGINEERING 
CONTRACTORS BUSINESS 

Our diene, a specialist in the construction industry and member 
of a well-known substantial, group, wishes to acquire a small* to 
medium-sized building or building and civil engineering company 
as pare of its programme of expansion and diversification. 

Ideally situated in Home Counties to Norrh or West of London, 
the company will have an established record of works in public 
and private sector (turnover £1-1 J million) and wilt carry with 
it 2 nucleus of staff with the expertise and capability to respond 
to further expansion. 

Replies will be treated in the strictest confidence and details 
will not be disclosed wichout consent. 

E. A. Davies, Esq- 

MESSRS. CROYDON & COMPANY, 

Chartered Accountants, 

163-173 Praed Street. London W2 1RH. 

- Tel; 01-402 9261 


Timber Importer/Merchant 

Timber importer/merchaat with milling faculties 
» required by substantial company. 

Reply in confidence to Box G.365Q, Financial Times, 

10, Cannon Street, EC4P 4BY. 


CAPITALISE NOW 

A London-based investment group 
with a track record in successful 
rescue operations wishes to expand 
by acquisition. Would consider any 
field with present manegemeni 
retained or participation as required. 

Write Box G.3809. Financial Times. 
10 Cannon Street. EC4P 4BY. 


NATIONAL STORAGE 

DETR1BUTION COMPANY 
(privately owned) seeks to 
expand by the acquisition of 
ocher companies in the same 
industry. 

Full details please, in confidence, to 
Box G 3803, Financial Times. 

10 Cannon Street. EC4P 4BY. 
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Value of the 
dialogue 

THERE IS more to be got out Agreement over such indivi- 
of negotiations between indus- ' dual commodity associations will 
triaiised and developing nations probably have more impact in 


than the heated rhetorical ex- 
changes that have marked the 
opening sessions of the fifth 
United Nations Conference on 
Trade and Development 
(UNCTAD) in Manila would 
suggest President Marcos as 
host to the meeting voiced the 
exasperation of a great many 
of the poorer nations that more 
progress has not been made 
since the last UNCTAD jam- 
boree in Nairobi towards 
restructuring the world’s 
economy to the advantage of 
the poor. 

But the expectations that 
were aroused then of substan- 
tial transfers of wealth — and 

£wpinn!ne ^ nations'^ might UNCTAD has developed as the 
developing n ^ cloufto multilateral institution that the 


the long run on what producers 
get and wbat consumers pay 
for primary products than the 
setting up of the Common Fund 
which for so long was a 
stumbling block in relations 
between north and south. As 
now conceived the Common 
Fund will have a minimal role 
In the world’s commodity 
markets or as an aid institution 
to commodity producers. 

Unrealistic 

Many ‘ Western . governments 
would like to see the UNCTAD 
negotiations confined to such 
mundane issues. This is as 
unrealistic as the ambitions 
of some developing nations. 


actually have 

secure them — were forged in 
the special circumstances of 
the four fold increase in oil 
prices of 1973/74 and of the 
commodity boom. 


Third World can most call its 
own. Its four-yearly conferences 
are as much part of the UN 
calendar as are meetings of the 
General Assembly. As in the 
UN Assembly, the Third World 


To pursue tarn U f ^ ls toe. “&re is value aud 
the tide of a slowdown i strength in standing together 

world economies h? and putting pressure on the 

thinking- A s °^ m y , F rich. Clumsy and ill-suited it may 
Latin American and SouthEast a Zmm for discussing 

Asian countries are aware of 
this and see much more to be 
gained through bilateral diplo- 
macy or in the quieter corners 
of specialised negotiations. 


Progress 

Much of the progress that has 
been achieved in discussions be- 
tween north and south over the 
last four years has been over 
complex technical issues. There 
was a reminder of the import- 
ance of these on Tuesday when 
the EEC agreed to ratify the 
proposed liner code that will 
give developing nations a lar- 
ger Share Of nonbulk cargo interdependence 
shipping. Western nations were r 

shrug off 


major international economic 
issues, but it is there to stay. 

Developing nations have 
focused their attacks in the 
opening sessions of this con- 
ference on the growth of pro- 
tectionism in the west and at 
the failure of western govern- 
ments to live up to previous 
commitments on larger flows of 
aid. These are familiar com- 
plaints. But what has changed 
even in the last four years is 
that, there is a growing inter- 
dependence between north and 
south. 


at first inclined to 
the demands of the third world 
for a greater share in cargo 
traffic. But it is an area in 
which they had the power to 
press their claims and in which 
concrete negotiations were pos- 
sible. 

Developing nations are simi- 
larly pressing for — and may 
well get — a code establishing 
guidelines for the operations of 
transnationals in their terri- 
tories. This is also an area of 
negotiation that falls under 
UNCTAD as does a> proposed 
code on the transfer of techno- 
logy. Some progress has also 
been achieved in the UNCTAD 
negotiations towards setting up, 
associations of producers and 
consumers .to stabilise the mar- 
ket for commodities such as 
sugar, wheat, rubber, copper 
and tea. 


Industrialised nations are 
selling more goods to develop- 
ing countries partly because the 
developing countries have bor- 
rowed heavily on the inter- 
national markets to sustain 
their level of growth. Develop- 
ing nations have peed of access 
to western markets for their 
manufactured goods if they are 
to repay their debts. At a time 
of prolonged slowdown in the 
world economies it is the more 
important that this interdepen- 
dence should grow. 

Impatience with some of the 
more outrageous of third world 
demands .may at times give way 
to despair that the dialogue 
between north and south is no 
longer worth the bother. But it 
is far better to keep up the 
talking than to break it off or 
to return to. empty postures of 
confrontation. 


Backing public 
transport 

A SILLY IDEA can be quite an There is equally a case, in- 
effective attention-getter for a volving money costs this time, 
serious problem, and Mr. Ralph f or further measures to reduce 



The succession at 
dilemma of a dynasty 
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HE DYNASTIC tradition 
dn American business is 
now a great deal more 
submerged than it was in the 
early days of the -Rockefellers, 
Mellons and Morgans. Few 
corporations these days wish 
to be seen espousing any 
values other than the 
ardently meritocratic. While 
many another founding 
family has, over the decades, 
withdrawn into the shadows, 
there has been one, headed and 
personified by Henry Ford n, 
which has been reluctant to 
cede the spotlight- At Ford 
Motor Company the name on 
the front door allied to 'control 
of 40 per cent of the voting 
stock has ensured that the 
reins of authority and decision- 
making have been kept in the 
family’s grip. But today could 
mark the beginning of an im- 
portant symbolic change, if not 
a loosening of this grip. For 
the company’s annual general 
meeting in Detroit looks likely 
to be the last at which Henry 
Ford n appears as the com- 
pany’s chief executive. 

After 34 years in which the 
founder’s grandson has exer- 
cised often autocratic, some- 
times irascible, but always 
extensive personal control, it 




WILLIAM CLAY FORD 
. . catapulted to the top 


BY JOHN WYLES IN NEW YORK . . 

under investigation 4* 1 v "* 

■/. - . *0 fv '-'l Department of Justice and 

v Securities and Exchanged 

.. . ^ J mission. The jmrppte.m 

r ; determine whether Ford 

an improper payment to secsh®^- 
a 1975 contract from : ffejT:- 
Government . .of - Indonesia. ■ 
build a $30m domestic 
communications, system^ -The^f: ~ ‘ 
company denies that V 

bribe was paid, while Mr. Ford t : ", 
is vigorously fighting all. OfJheV- 
allegations against his personated \ 
conduct . 1 

Government.. investigation^: 

. and headline-grabbing titigg&ggr-' .. 

' are problems that any . 

' could do without * 

transition. But they are i 
ticular nuisance for 
because of its own cfeai^ _ 
evident problems in 
market Nothing hi jft l ig h te d ^., 
these problems better thati fjse*: 
contrast between the recent . 

quarter performances at Ford - 1 v 
and General Motors. Forirs 27 ;,j ; 
per cent increase in earningr- 
was entirely due to its ' 


HENRY FORD U 
last AG 31 as chief executive? 


PHILIP CALDWELL 
outsider on an inside track 


takes a real effort of will for ing the case, will he actually 


the driving seat at a time when of speed to challenge Mr. 
the company clearly needs Iacocea's hopes of crowning 32 
strong management and, this be- years with the company by a 


many to believe Mr. Ford’s 
protestations that he plans to 
pull back from day-to-day 
guidance of the company’s 
affairs .before the end of this 
year. The effort required is all 
the greater because Ford is 


leave day-to-day control in the 
hands of another? It is widely 
argued that Henry n will prove 
no more adaptable than Henry 
L who kept the chairman’s title 
until his death at-the age of 84 
in 1947 and consistently under- 


move into the most important 
operating slot 
But in the following 12 
months something went badly 
wrong between at least two of 
tbe three members of the chief 
executive's office who were 
supposed to share “ decision- 


nominations last year received now aged 19 and Henry ITs 
greater media attention and less nephew, Walter B. Ford IH who, 
explanation. Clearly there were at 35. may have made his start 


disagreements between Mr. 
Ford and Mr. Iacocca, and 
clearly tbe latter was being 
consigned to the relatively large 
club of ex-Ford presidents fired 
by the eponymous chairman. 
Ernest R. Breech (1960), Arjay 


operations while profits' frota'fliri . - - 
domestic business feR sHggf& r i:; v - 
despite a 19 per cent Increase^- ^ 
dollar sales. . G2J. :meanwfu3££l£: 
managed a 43 per cent increase • v 
in profits on a 20 per centrist la 7 .. • 
sales and reported- widoniai^ ; ;. 
profit margins, while . Ford’s-"-' 7 , 
were failing. - 

Most of the explanation seemf ^ . 
to' lie in Ford's product mix amf. 
marketing. It lacks a big-selling. *- ' 
small car to compete with ‘GST^i; 
Chevette and also a mass-maf^ 


going through a difficult and mined his. subordinates including making responsibilities covering 


bumpy period in which its 
domestic market share and 
profits are falling, Mr. Ford 
and his fellow officers are the 
target of a tenacious and poten- 
tially . embarrassing share- 
holders’ suit the company is 
being investigated by tbe 
Federal Government for 
possibly malting illegal pay- 


his son Edsel, who was never 
able to move out of his father's 
shadow throughout the 24 years 
in which he held the presi- 
dency. 

Henry II, however, affirms 
that he has earned the burden 
long enough, that there are 
other (unspecified) things he 
wants to do with his life and 


the full range of corporate 
activities and interests.” Mr. 
Iacocca, for whom the words 
“ flamboyant." and “ hard- 
driving ” might have been 
invented, suddenly found early 
last June that Mr. Ford, who 
had once given, was now taking 
away. The three-man Office of 
the Chief • Executive was 


no doubt felt a -tinge of sym- 
pathy for Mr. Iacocca who has, 
of course, now gone on to carry 
the somewhat heavier cross of 
president of Chrysler Corpora- 
tion. I-t is pointless to speculate 
about the cause -of the breach 
between -Mr. -Iacocca and Henry 
1L It may have been speci- 
fically related to any one or 


ments abroad and a younger that after a bout of angina pec- expanded into _ four with the several of the large problems 


member of the family, dissatis- 
fied with his patrimony, is 
trying to elbow his way into 
contention for a seat on the 
Board. 

The extent to which the 
traditionally Napoleonic style of 


toris in 1976 his health -requires 
a change -of pace He - claims 
that he has been working on 
the question of management 
succession since that illness and 
that the structures and indi- 
viduals are now in place to 


management at Ford can-explain guarantee a smooth change at 
this conjunction of thorny prob- top. 


lems could, and no doubt will, 
be usefully debated at business 
schools. But in the past 34 years 
Henry Ford ITs abilities mid 
drive have also been credited 

with saying the company from __ 

near bankruptcy in the early f ' or a nat^l Ynd 'sm~w>th 
post-war period and with sutee- management .transition at an 
quentiy building a major multi- appropriate time." It was not, 
national automotive company, at stressed the chairman, a plan 

a time when Studebaker and far * *— 

Packard were obliged to depart 
from the scene. 

His .. leadership has also 
brought much more flair and 


The first move in this direc- 
tion came in April 1977 when, 
after a study by McKinsey and 

Company, he created the Office 

of the Chief Executive. This he hitherto been encouraged to 
said, was designed to pave tbe 


an immediate succession 
since he intended to serve as 
chairman and chief executive 
for tbe next three years and 
“afterwards as chairman until 


imagination to the management my 65th birthday." There were 


congestion, notably by linking 
up part-completed networks of 
urban motorway. Congestion 
itself is more wasteful of energy 
than any given mode of trans- 


Bennett, the chairman of 
London Transport, may well 
have realised this when “ he 
called in his annual report for 
tax concessions to encourage 
travel by bus. The idea of tax 
returns accompanied by- 
crumpied bundles of used bus Economic handicap 
tickets is laughable, but the 
problems of mass transit, 
though they have grown stale 
with familiarity, are neverthe- 
less important, and baffle the 
authorities in large cities every- 
where. 

Investment 


However, even if congestion 
were reduced far enough to en- 
able public transport to operate 
efficiently at peak hours, it 
would operate under an econ- 
omic handicap. For the owner 
of private transport, a large 
part of his Costs are fixed by 


The public transport lobby is th e year, and other costs may 
also mounting a renewed appear subjectively to be fixed 
assault on public opinion based —for though repairs and re- 
on the threat of energy short- placements are a function of 
age. These .two. .arguments distance, no-one takes them. into 
restate; in" fashionably appeal- account in reckoning the cost 
ing terms, the basics claims of- using a car for a given jour- 
whicb the lobby has -always ney. 

tried to establish—, 'subsidy, and *nj e public transport operator 
long-term' investment. must seek to cover these costs 

The real case which can be frt>m th e traveller. Tax changes 
made -for public support for puo- costs more proportion- 

lie transport rests upon more ate ^ m bi]eag e might help here, 
complex and rather -less _j t is already proposed to abolish 
glamorous facts. It- relies on the annual ' license and raise 
three points: the need to f ue j duty; the same prianple 

limited 'road space; the con- j,e- applied to the aboli- 

trasted economics of public ana ^j on car tier "and motoring 
private transport; a*d the possi- V AT. 
bility that the benefit conferred 
by subsidy may outweigh the Jyet oenejn 

cost The road-<pace"argument couM ^ remain a 

needs little el abora&on. where case f or subsidy for some forms 
it. is really pressing, -it can be public transport, based on 
met ^n-eeoM ^ argument that the network 

means. Authorises In otb should show declining unit cost 
countries with increasing use. Where this 

v^g to resmet tb^cope for b tnie-^and the facts are at 
tbe private car, hSminE least Questionable— can be 
non is a problem, by , shown in theory that the bene- 

access to certain streete or areas. fit from a sub^y to travel- 


by reserving lanes for public 
transport, or by road pricing. 

This is a balance which can 
only be struck pragmatically. 
The case for restricting cars 
rests purely on actual conges- 
tion, Where road space is 
adequate, there is no case at all 
for penal ; restrictions simply to 


ling public exceeds its cost; 
and again, foreign practice 
often gives greater weight to 
this case than we do. 

Again, there is- a case which 
deserves serious study, under 
the general caveat that subsi- 
dies for one part of th» trans- 


protect tile revenues of the pub- port system should be gener- 
ic transport system. One can a ted within other parts: there 
onlY concede, here to Mr. Ben- is no dear case for subsidising 
nett that there may be a case mobility- in general. Transport 
for! reviewing present restric- problems will never be wholly 
tlons. and for repeatingThat re-, solved, but that -is- no excuse 
view as tbe car population for. ebandoning the unending 
grows. ! search for the best balance. ■ 


of Ford than is generally 
associated with the more 
bureaucratic caution developed 
at General Motors under- its 
legendary chairman of the 1930s 
and 1940s- Mr. Alfred P. Sloan. 

Mr. Ford says he plans to 
give up the chairmanship in tbe 
next nine months or so but will 
remain “ an employee ” until his 
65th birthday in 1982. The in- 
triguing question is why be 
should elect n ominally to quit 


two. other members of the 
office; Mr. Lee Iacocca, then 
president hut also designated 
chief operating officer, and Mr. 
Philip Caldwell, who leap- 
frogged from executive vice- 
president for international auto- 
motive operations to vice-chair- 
man of the company. 

Thus it semed there were two 
possible contenders for tbe 
chief executive's post, with Mr. 
Caldwell showing a late burst 


last year in the company too 
belatedly. 

There is also Benson Ford Jr, 
son of Henry’s brother Benson 
who died last summer. Benson, 
aged 29, has requested a seat on 

- - the comp any ’s board and is __ . 

Millar (1968) and Semon attempting to contest his father’s ket compact" saloon to challenge .; 

“ Bunkie ” Knudsen (1970) all win? which he claims does not the new front-wheel drive ear* 

allow him control of any of his 
father’s voting stock. Henry 
does not approve of either the 
bid for a board seat nor the 
legal action. But nothing that 
Benson has recently done will 
cause Henry more anger than 
his engagement of the famed 
attorney. Mr. Roy Cohn. Acting 
on Benson's behalf. Mr. Cohn 
has filed a court suit charging 
the unincorporated association 
which administers the personal 
affairs of the Fords with a 
breach of fiduciary duty in man- 
aging Benson's interests. 

By employing Mr. Cohn, 

Benson was identifying himself 
in the public eye with another 
case hieing brought by Mr. 

Cohn on. behalf of a few share- 
holders accusing Henry Ford 
of a variety of abuses of his 
position, ranging from allegedly 
accepting kickbacks from a 
supplier to taking a $2m 
Improper payment from the 
wife of the President of the 
Philippines, who is on friendly 
terms with Henry’s estranged 
second wife Christina. - The 

_ _ allegations brought by Mr. Cohn, 

June he was catapulted to the pared with Henry’s control of a former counsel to the late dated by the demands of th^ 

top, appointed chairman of the 7 per cent Senator Joe McCarthy, contain federal fuel economy laws," itis 

Board’s executive committee and Henry’s strongest desire, it is such a wealth of detail (one hardly surprising that Ford- 7 
told to report directly to the said, is to see his only son Edsel charge for example, is that on recently decided against buOdr - 

chairman. Mr. Iacocca, mean- II running the company. But a return flight from Europe ing a new assembly plant it?. . 

while, was left To fume this young man is only 30 and it Mr. Ford ordered the company Europe and opted instead fot, 

impotently over Henry Ford’s is not at all - clear whether plane to make an unscheduled the more economic path of effi • 

elevation of Philip Caldwell to Henry’s influence over develop- stop to purchase a single pack pandins existing facilities. -. 

the newly-created post of ments within the company can of cigarettes for a guest “ which Thus uneasv times lie in the " 

deputy chief executive and his extend ten or more years into stop Henry Ford was quoted as future ’for whichever head is 

directive that Mr. Iacocca should the future. There are, more- saying cost $6,000 that one of wearing the crown at worlZ -7 * 

in future report to Mr. Caldwell, over, other family members of Detroit^ favourite guessing- headquarters in Dearborn*- : 

A month later the other shoe Edsel’s generation who might games is based on nominating Mich igan But dnnhtie<« thtE ' 

dropped: Mr. Ford asked for, wish to stake a claim for future Mr. Colin’s possible informers, crown mav sit a little more carrS 1 

and received. Mr. Iacocca’s leadership. They include a son The shareholder suit also forSbly tithe head beToiS to? 

resignation. Only the papal of William Clay Ford who is touches on- an issue which is Fort. oeiongs to a - 


addition of 53-year-old Mr. 
William Clay Ford, Henry's 
younger brother who had not 
previously featured as anybody's 
tip for the top. 

Obscure 

rates 

Long a director and corporate 
vice president of the company, 
William Clay Ford had not 


play anything but obscure roles 
in the company, most recently 
as vice president for design. 
Among other things, his surplus 
energies had been directed to 
land development in Florida and 
his, ownership of the Detroit 
Lions football team. Bnt last 


confronting the company or it 
may have stemmed from the 
broader question of the succes- 
sion. 

Henry Ford insists that the 
company does not have to be 
run by a member of the family 
but that it is “ appropriate " for 
a Ford to be in senior manage- 
ment. The world is reluctant 
to accept him at his wort The 
most common view is that 
Philip Caldwell, now aged 59, 
will be the next chief executive 
and that William Clay Ford 
could be the next chairman — 
he says he is willing to do the 
job and that his brother is 
pleased about this. William and 
his family hold the largest 
single block of the Class B 
voting stock; 12 per cent corn- 


brought out by GM last .month** 

At the same time, Ford’s large, i' 
cars are selling poorly, ^partly? ^ 
it must be acknowledge^ ;> 
because of ..the American ' 

sumer's new preoccupation wit$ 
fuel economy. As a result. Font- v 
looks, likely to be struggling for : 
at least another 18 months,- bir ^ 
which time the new front-wheel-"- 
drive Erica compact ■ saloon 
should be spearheading an effort .! 
to win market share back from 
GM — Ford's cars accounted far .... 
27.3 per cent of domestically >- - 
manufactured sales in the first- ^ , 
quarter against 29.5 per cent last "J. 
year. . • - 

In the meantime, the company : . 
is likely to be leaning heavily on ' V - 
its overseas opera dims — cpnttF - .; ^ 
butors of 63 per cent of its pro- ...” 
fits. in the first quarter-— to helpK 7 V l__“ 
fund capital spending which wjflf . 
amount to $17bn over the nexf r 
six years. Spending - plans for. 

4e next three years have been:; 
stepped up from.$3bn a year ter. 
$3.5bn, which is likely to pnt £ 
strain on working capital and 
force it to seek significant out* 
side financing. With, these finan^ 
cial needs unavoidably mail- 1- 


MEN AND MAHERS 


Basking in the 
big sell 

Sitting, at his corner table in 
the. Ritz Restaurant, Maurice 
Saatchi did ‘not deny that he 
liked the view. It has been a 
splendid month for the agency 
which he and his brother started 
in 1970. u Of course,” he asserts, 
“ the Conservatives are just like 
any other clients. And you 
would not expect me to reveal 
our secrets about Mrs. Thatcher, 


ciple. Perhaps the cigarette 
manufacturers have kept away 
from them. 

Although Saatchi and Saatchi 
is unlikely to get (or want) the 
Labour Party account, the vic- 
tory of May 3 means that other 
clients are already pouring in. 
I was not invited into the 
Charlotte Street headquarters — 
apparently there is no room to 
move there just now. 

With a £50m turnover, the 


any more than about Sir Hector agency lies third in its industry’s 
Laing and United Biscuits.’’ league table. Like its best-known 

customer, Saatchi and Saatchi 


looks set to be ruling the roost 
quite soon. 


Laing and United Biscuits. 

None tbe less, Saatchi con- 
cedes, there was a danger in 
being the Tories’ advertising 

agents. The cartoon in a Sunday 

paper of tbe new Prime Minister ■ 

kneeling in front of Saatchi 

and Saatchi’s front door, saying Qolmnn cfnlroc 
“ I did it your way ” would have ® dl,nwn oUJIUSS - 
had a different message in the A mild disappointment awaited 
event of a Labour victory. me yesterday in the Bloomsbury 

‘We weighed tbe risk,” says basement where the Atlantic 



Saatchi — a philosophical charac- Salmon Research 
“ter, notwithstanding being still hatching plans 


in. his mid-thirties. “Our main 
concern was to have been seen 
to have run the best posssible 
campaign.” 

Never before has an advertis- 
ing agency become so identified 
as a political eminence grise, 
but it denies any political com- 
mitment. “I did find the elec- 
tion very exciting," admits 
Maurice Saatchi. He gives the 
impression of being an eager 
learner about tbe ways of West- 
minster, often asking what yon 
think of this politician or thati 
Supposing the agency was 
invited to run a campaign for 
somebody like President Somoza 
of Nicaragua? A brief look of 
anxious puzzlement comes over 
Saatchi’s face. “People in the 
agency tend to move towards ^ 

. •• — Ireland 


Trust was 
to extract 
£500,000 from the public to help 
save the salmon. Sure enough, 
there were two plates piled high 
with a salmon which" had 
apparently been bested by a 
member of the appeal - com- 
mittee personally. But alas, 
there was none of the promised 
champagne. 

The problems of salmon. (like 
the unions, a. favourite subject 
of Prince Charles) were graphi- 
cally outlined to me by the 
trust’s director, a retired vice- 


campaign, with its photographs 
of doleful, blue-eyed pups. 

“ My fist day in London, right 
by Canada House, there was a 
great .bill showing people club- 
bing a seal,” said tbe trust’s 
executive director Doctor. Wil- 
fred Carter. “As a Canadian it 
embarrassed me." Carter is 
repelled by the “ emotionalism " 
of the anti-cullers and feels huge 
amounts of money have been 
raised from people “who 
haven't got a clue what it's all 
about." The fact that seals share 


The latest crackdown has just 
been announced for the densely- 
populated province of Anhui in 
East China, where tbe Planned 
Parenthood Office is giving 
encouragement to the motion 
that “ more than one is a 
burden on the State.” Parents 
of an only child are being issued 
with a Planned Parenthood 
Glory Coupon which ensures 
priority in medical treatment 
and job allocation. They also 
get the same housing space as 
couples with two children. Back- 
sliders lose the benefits, and 
couples with two children who 
produce a third have to pay 
5 per cent income tax to cover 
“health costs." 

Children regarded as surplus 
to requirements are denied 
extra living space or extra food 
allowances. 

Similar measures elsewhere 
in China have — not surprisingly 
— been very successful The 
authorities claim 8m fewer 
babies were bom in 1978 than 
in 1971 ; the target is a 1 per 
cent growth rate by next year. 


Wild words 

The Canadian Government’s 
compulsory bi-ling ua Usm pro- 
gramme may. be literally driving 
some civil servants mad. Alan 
Warren, executive director of 
tiie Ottawa-Carl eton regional 
district health council, says it 
bas contributed to emotional 


a taste fqr salmon can hardly be 
a recommendation either. 

admiral^ 'odied* ^Ir^Hugh j Bu t as one of the calmer seal problems, introducing “stress 

Mackenzie. Poachers and £^Sn!SE5 “ t0 P» blic service.” 

modem fishing techniques have, expected 

he says, devastated salmon t0 eat rice P uddij ig- 
stocks: “Only 322 salmon have 
been caught on the Wye this 
year. Last year it was 1.622. 


According to Warren, the pro- 
gramme is blamed by psychia- 
trists for a “high Incidence of 
mental illness.” 


areas which interest them.” he 
answers vaguely. Tlie first 
account they ever got, nine 
years ago, was for the Health 
Education Council; some anti- 
smoking advertisements won 
awards for their impact, -hut 


And I wouldn’t advise anyone Cintfiihr 1 tflnrv 
take a fishing holiday in singular glOry 


Not a bite 


now.” The pattern is While Swedes and East Germans 
duplicated all round the world, continue to encourage as much Card seen in a Teddington shop 

J 1 “ " window : “ Left on bank of 

Thames just below .Teddington 
Lock on. Saturday evening, 
April 28, black tin box contain- 
ing fishing tackle and upper and 
lower dentures.” 


he says. child-bearing as possible. 

As a military man he is -keen China’s programme for limiting 
on intelligence gathering .as a ber ibn population is well under 
prelude to seeking some |dnd of way. Apart from free contra- 
international action. The salmon ceptlon, tbe principal method 
. is .being billed as a romantic of rationing couples to one child 
Saatchi avoids^ giving any .idea creature, as well as tasty, but no apiece is, however, a trifle 
that they have kept away from attempt Is being made to harsher than withdrawing 
cigarette advertising on -'prin- emulate the anti-seal culling school milk- 
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A message from Dizzy 


S PEKHAPS the .blest 
of all Tones, Benjamin Disraeli, 
who accused his most famous 
ojPcmeat of being “intoxicated 
exuberance of his own 
jertowty." In the century that 
has followed the Conservatives 
have normally liked to think of 
themselves as practical, clear- 
sighted. men. It Is their oppo- 
• neats who are doctrinaire, they 
like to tell us. Yet we have just 
suffered an election ca mp a i gn 
in which all the rhetoric, not 

“nation the verse, came from 
the Tories, and one is left with 
a nagging doubt. 

The doubt which has afflicted 
even the highest of Tories con- 
cerns the basic thought behind 
much of Mrs. Thatcher’s new 
direction: that Britain is a 
nation, of frustrated entrepre- 
neurial tigers, roaring for libera- 
tion from taxes, price control 
and Quangos. Remembering 
again the century which has 
elapsed since Disraeli made his 
crack, one wonders; it has been 
a century of almost continuous 
relative economic decline, under 
every kind of regime. 

What Mr. Peregrine Worst- 
horne has asked, if the cage 
should prove to be full of 
rabbits? The truth, in financial 
terms at any rate, is not alto- 
gether unlike Mr. Worsthome's 
nightmare. The great majority 
of the people witb big money 
to handle are institutional fund 
managers and building society 
directors. The real world is not 
full of tigers and zoo-keepers; 
it is full of good, grey men, in 
and out of Whitehall. 

In this real world, dogmatic 
solutions don’t seem to at, as 
Mr. David Steel and now Sir 
Leslie Murphy have pleaded 
with some force. In the myth, 
the public sector is characteris- 
tically cautious but silly, the 
private sector bold and 
successful; but in fact one can 
shuffle these six adjectives in 
almost any combination. Bold 
and silly describes equally 
Burmah or the hovercraft pro- 


From me pragmatxe Disraeli (right) to Sir Keith Joseph, industry secretary: me pinaus a* - hucuuk. 


jeetr cautious and silly. <BL or 
Polish ships. Cautions and 
successful: GEC, Post Office 
telecommunications. Bold and 
successful: BP. publicly backed 
ICL, British Gas, Sir Freddie 
Laker. 

The fact is that while every- 
one from Mrs. Thatcher to Mr. 
Anthony Wedewood Benn now 
seems united in praise of the 
potential merit of small busi- 
ness, there is little evidence 
'that the mere ownership of 
large enterprises is a very 
important question: what does 
matter is how they are managed 
and how they are financed. 
With these fuels in mind, and 
never forgetting those good, 
grey fund managers, one can 
imagine the message that the 
pragmatic Disraeli (who was 
capable of a bold stroke of 
public spending on his day) 


might wish . to convey to the 
Tory now most closely con- 
cerned with these questions. Sir 
Keith Joseph. Resist your own 
rhetoric, and contrive ways to 
make real, -lasting improve- 
ments.- 

There is no shortage of practi- 
cal problems once one starts 
looking for them: and the 
doctrines of both sides are in- 
deed one of those problems. 
The cycle of nationalisation, 
denationalisation, reuationallsa- 
tion and so on can kill an 
industry quite effectively on its 
owa. as witness British Steel. 
A structure which can be 
steered to the left or to the 
right without having to be dis- 
mantled would certainly per- 
form better. 

However. political inter- 
ference with management 
decisions is bad in itself, if it 


means uneconomic pricing, dis- 
rupted investment programmes, 
underpaid management and 
politicised wage bargaining; so 
any steering mechanism pro- 
vided should be rather remote 
— an idea which challenges 
another doctrine of the moment, 
tbat while bureaucracy Is bad, 
Quangoes are worse. They may 
be better. 

The itch to interfere is not 
just a matter of dogma, how- 
ever: it springs from two other 
awkward facts about the public 
sector. 

First, many public industries 
are natural or contrived mono- 
polies. Contrived monopolies 
can be opened up to competi- 
tion with good results, as wit- 
ness the way Seeuricor has 
livened up the express postal 
service, even under a Labour 
government, and this process 


can well be taken further.- Why 
should the Post Office, again, 
have a near-monopoly of the 
equipment you can attach to 
your telephone line? But why, 
equally, should it not be 
allowed to compete .in this mar- 
ket? Much loosening-up should 
be possible on these lines. 

It is always a question, how- 
ever, whether public bodies 
make fair competitors; for they 
are financed in quite a different 
way from their private opposite 
numbers. This may look like a 
privilege from the outside, but 
like a millstone from tbe inside; 
although finance la sometimes 
available more readily to public 
than to private bodies. Its cost 
is often excessive. The Govern- 
ment borrows for the public 
sector on terms no private con- 
cern would contemplate, a bur- 
den shared between taxpayers. 



customers and the industries 
concerned. The financing prob- 
lem provides one of the most 
cogent arguments possible for 
reorganising the public sector. 
The results could be so helpful 
that no Labour successor in the 
future would dare to try to re- 
verse the change. • 

We are back, then, with the 
fund managers; because they 
have to finance the show, the 
solution should be one which 
suits their needs, &s well pei> 
haps as those of other investors. 
It is abundantly dear from, 
recent history that an almost 
undiluted diet of fixed interest 
stock does not suit their needs; 
that is why the coupon has in- 
exorably been pushed so high, 
until recent issues will show a 
real return of 7 or 8 per cent 
if everyone's anti-inflation ob- 
jectives are achieved in a rea- 
sonable time. This may be a 
price worth paying for anti- 
inflationary success, but it is un- 
necessary. 

Fund managers have- to pro- 
vide against obligations, in 
terms of pensions and insur- 
ance claims, which are related 
to real values; and the yawning 
reverse yield gap shows how 
strongly they prefer assets 
which have even a whiff of real 
values to them, despite eqmty 
risks, price controls, profits 
squeeze and dividend controls. 

The public sector deals in 
commodities and services which 
have some of the most secure 
real values that could readily 
be imagined — energy, transport, 
communications — and includes 
some notable -growth markets. 
No issuing house worth the 
name would have any difficulty 
in devising financial assets 
which reflected these real 
values in some way. The 
range could stretch from equity 
participation, through bonds 
denominated in a commodity 
(such as those issued by the 


French electrical utility) to my 
own' half-serious idea of long- 
term-season- tickets. . 

If the advantages here are 
worth gaining, it is clear that 
in one sense Sir Keith has been; 
given far too narrow a brief: 
refinancing the' public sector 
need not be restricted to the 
dog-eared -little sales catalogue 
in the Tory manifesto, but 
could embrace some of the 
biggest enterprises in the 
economy. The advantages seem 
to me enormous 

First, refinancing could make 
a radical improvement to the 
cash flow not only of the enter- 
prises concerned, but of the 
State itself. The grossed-up 
earning power of the productive 
state industries is vastly bigger 
than their historic financial 
debt, for any industry built up 
entirely with borrowed funds 
and retentions in a period of 
inflation must build up equity 
potential. Tbe public sector 
would be able to buy in a good 
deal of its own debt, to the 
great relief of the borrowing 
requirement 

Secondly, a new financial 
basis would necessarily prevent 
some, of the more harmful 
f o r ms of interference. An enter- 
prise which can raise its own 
funds in the market would be 
restricted by general market 
pressures, but a government 
would have much less reason 
to prohibit its capital expendi- 
ture as a way of cutting public 
spending at minimal political 
cost It would not affect the 
government accounts. Equally, 
just in order to make its paper 
marketable, a public service 
would need some . guarantee to 
limit political interference in 
its pricing. A combination of 
assured financial targets, mono- 
poly restraints and efficiency 
audits would define the scope 
of political interference. 

It -is remarkable what 


emerges when you examine a 
problem not on tbe basts or 
doctrine, .but - of facts. The 
doctrine says private enterprise 
is good lor bad), public enter- 
prise bad (or good). The fact 
is simply that the public 
services get their extendi 
finance from the savings insti- 
tutions; the important prac- 
tical difference is between fund 
managers forced to buy gilts, 
and fund .managers offered a 
choice of assets. 

If it is accepted that dictation 
is bad and choice is good, then 
a financial revolution suggests 
itself, which would do more to 
restore influence to the market 
place than selling of the hold- 
ings of ten NEBs. The financial 
logic also suggests a profound 
structural change; that a move 
from plain State capitalism to 
something vaguely akin to the 
US. public utility system would 
have great advantages. 

This general rubric could 
cover a multitude of solutions, 
from profit-making utilities, or 
BP solutions, through indepen- 
dently financed State services to 
co-operatives (a lively enough 
possibility for the coal industry 
to have aroused premature 
thunder from Mr. Arthur Scar- 
gill). Their supervision could be 
based on Quangoes, on govern- 
ment departments, on Par 1 - 
amentary committees or simply 
on the law. The idea is the star 
mg point for a program it 
which could involve more th? 
a full Parliament— but with a- 
luck, the Conservatives will ha - 
more than a full Parliament * 
cany it out. Admittedly, th 
whole topic was hardly me 
tioned is the manifesto. But ?’ 
trouble with election rhetoric 
not that it is exuberant, and uj 
lead to intoxicated silliness, 
is that it is narrow, and m 
inhibit the large changes whi 
reality demands. 

Anthony Harris 





Accountants 

differ 

From Mr. B. Waters. 

Sir,— Mr. Beecham (April 30) 
suggests that there are really 
three accountancy professions — 
the big audit firms, the smaller 
practising firms and the account- 
ants in industry. Personally, I 
think it would be a great pity if 
the profession were to fragment 
in this way. We should be 
moving in the opposite direction, 
towards fuller integration of the 
consultative committee -of 
accountancy bodies, which 
together represent nearly 90 per 
cent of qualified accountants in 
the UK. 

. On the other hand, there is 
no doubt that smaller practising 
firms and industrial and public 
sector accountants have had less 
influence on the development of 
the profession in recent years 
than have the ten or so larger 
audit firms. The resources of the 
big firms and the fact that they 
audit the majority of large com- 
panies have led inevitably to 
their playing a major role in 
the standards setting process. 

While I believe that the threat 
of a Government takeover of the 
profession has been exaggerated, 

I do believe we should not be 
complacent about tbe state of 
accountancy in the UK. One 
important reform is to pay more 
attention to the views of 
accountants in industry, local 
government and the smaller 
irms. We must find a wav to do . 
iis, even though accountants 
•itslde the bigger firms are 
fteo less able to -devote time to 
L'ofessional activities. 

The Accounting Standards 
.vmmittee has recently taken 
i to improve its consultative 
lures. While the Society of 
ipany and Commercial 
mutants is not affiliated to 
ICCAB, the ASC would surely 
le submissions on pro- 
accounting standards 
the society or indeed any 
representative body', 
tead of dividing the profes- 
Twe should l>e trying to cure 
luses of our divisions. More 
consultation on standards is one 
urgent remedy. Another is to re- 
move the statutory audit re- 
quirement for small companies, 
replacing It with an audit review 
and less onerous disclosure 
requirements — and therefore 
fewer problems with those 
accounting standards which are 
aimed primarily at large public 
companies. 

Far from removing the bread 
and butter from the mouths of 
the small practitioner, I believe 
that such a change would lead 
to a more positive involvement 
by accountants in tbe small busi- 
ness sector. Let’s face it. most 
small companies rather resent 
the statutory audit, while they 
are happy to pay for good pro- 
fessional advice on other finan- 
cial matters. 

In the discussion about the 
Structure of the accountancy pro- 
fession, little has been said about 
the users of accountancy ser- 
vices. Accountants, whether they 
work in an industrial company, 
in a large firm of auditors or in 
a small practice, serve the busi- 
ness community at large. They 
face different problems but their 
tools of the trade are fundament- 
ally the same. Instead of being 
divided into separate compart- 
ments, the different branches of 
accounting skill should be 
brought more closely' together, 
thus creating a degree of 
synorgy in the amount of profes- 
sional expertise that is avail- 
able to the business community 
and to government A united 
profession provides 'the best way 
both to meet the needs of the 


market and tp develop common 
standards for accounting, audit- 
ing and reporting. Anything that 
we do to improve our profession 
must be market led. i.e.. in the 
interests of the user of our ser- 
vices, and must surely not come 
about out of any fear of what 
government may or may not do. 

B. W. Waters. 

T hr. Chequers. 

Preston. 

Hitehin. Herts. 


sic 


Where salaries 
come from 

From Airs. N. lngs 

Sir.— John Holden writes, 
apropos Mrs, Isberwood’s letter 
about teachers’ salaries “No 
member of the Isherwooil 
family makes any contribution 
towards mine." (May 5) 
Whence, then, does he think 
the money comes to pay his 
salary? Does he not realise that 
we ail. including the Isher- 
woods, help to pay it through 
the prices we pay For the goods 
or services he helps to pro- 
duce: and it is by no means cer- 
tain that these prices are rea- 
sonable and fair. They could be 
unnecessarily high in order to 
provide fringe benefits to 
people like John Holden, such 
as company cars and cheap 
loans for housing, education, 
etc. 

It remains a debatable point 
whether Mr. Isherwaod's 
security of employment and in- 
flation-proof pension are worth 
more than the fringe benefits, 
sometimes including non-contri- 
butory pensions, of the private 
sector, but it is as reasonable 
to object to paying high prices 
to the private sector as it is to 
object to paying taxes to fin- 
ance the public sendees. 

Mrs. N. lags. 

324. Bvxton Hoad, 

Fumes* Vale. 

Via Stockport. Cheshire. 

Independent 

education 

From the Headmistress. 

St. Felix School 

Sir, — -Evidently Mr. J. Holden, 
who states in your columns 
(May 5) that "Schools don't 
go bankrupt,” has never heard 
of the independent sector. 

Independent schools need to 
succeed both financially and as 
educational establishments. The 
price of failure in cither of 
these fields is bankruptcy, and 
the consequent loss of jobs for 
everyone. That is probably why 
all of us engaged in providing 
independent education h3ve to 
try just a little bit harder to 
maintain our standards. 

(Mrs.) Anne Mustoe, 

Southirold. Suffolk. 


Production 


managers 

From the Head of the 
Department of Management. 
Manchester Polytechnic. 

Sir. — It seems very appro- 
priate to campaign for change 
at tbe time of a General Elec- 
tion. It is even more appro- 
priate to continue the campaign 
when we elect a Government 
committed to restoring or 
developing a wealth-generating 
attitude within society. 

Recent publication of the 
British Institute of Manage- 
ment report, “ The career 
development of the production 
manager in British industry." 
is therefore very- timely. 
Although it contains little new 
evidence it , does add more 


credibility to the views that 
have been expressed regarding 
the improvements seen neces- 
sary to revitalise industry - . 

We have already seen defen- 
sive statements regarding the 
criticisms and recommendations 
contained in the EIM report 
The criticism of our profes- 
sional bodies does not appear 
to me to be misdirected or In 
conflict with the evidence drawn 
from comparisons made with 
other industrial societies. 

For too long now we. that is 
UK Ltd. have been debating 
the problems of the manufac- 
turing industry; it fs recognised 
that education and training for 
industry requires a fundamental 
re-assess men L No doubt the 
Finnision Report (unfortunately 
now not to be published until 
the autumn) will take account 
of tlie need for change, but why 
do so many assume that tbe 
magnitude of provision for 
production equates with 
adequacy In terms of standards 
and performance? 

In this respect the B1M 
report can be criticised in 
terms of its sample size and the 
depth of the study. Perhaps 
it would have been more in- 
formative for professional in- 
stitutions if a closer study was 
made of the content relevance 
and standards of education and 
training programmes. 

Let us stop burying our heads 
in the sand, accept the need for 
improved standards, the pos- 
sible reduction in membership 
and focus on the national need 
rather than adopt an Insular 
rctentionist institution view. 

K. Swann, 

Hi lion House. 

Hilton Street. Manchester. 


The economy is a unity. Only 
the enfranchisement of the 
Africans coupled with entren- 
ched constraints on public 
expenditure and taxation pro- 
vides a political solution. 

A major increase in foreign 
investment in South Africa can 
now rapidly hasten the collapse 
of apartheid. The report on the 
same page of recommended 
changes in industrial legis- 
lation shows how far the 
crumbling of apartheid has 
already gone under the impact 
of capital investment — it lias 
nothing whatsoever to do with 
a “change of heart” by the 
dominant White polity. 

(Dr.) Ralph Horwitz, 

London Regional 
Management Centre. 

31 1 Regent Street, W.I. 


Hong Kong 


outlook 


The crumbling 
of apartheid 

From Dr. R. Honcitc 
Sir . — Your correspondent's 
report on Mozambique's 
economy (May 2) is of great 
interest and even more signi- 
ficance. He notes a drive by the 
Maputo Government to revive 
South African rail-shipping 
traffic through the ports of 
Mozambique. President Machel’s 
communist republic in short is 
driven by the same compulsive 
interaction between capital and 
labour that led Lord Milner, 
arriving in Pretoria at the 
successful conclusion of the 
Anglo-Eoer War, to re-establish 
the “ modus vivendi " that 
guaranteed Mozambique's ports 
fifty per cent of the Transvaal 
mining economy’s-generated 
trade in return for African 
mineworkers from Mozambique. 

The Anglo-Boer War had its 
origins, as much as any other 
factors, in the rail-customs 
market-shares of the Transvaal 
Republic’s trade by the colonial 
Cape and Natal and Portuguese 
Mozambique. Milner to bis con- 
sternation found it impossible 
lo secure for the Cape and Natal 
governments the one hundred 
per cent of rail-shipping busi- 
ness of the Transvaal to the 
exclusion of Mozambique, 
because the African mine- 
workers from- Mozambique were 
critical to the Rand (the 
Chinese labour indented having 
to be repatriated by the insis- 
tence of Asquith's Liberals). 

Tnc significance of this is 
that the location oE Intensive 
and sophisticated capital invest- 
ments and negative African 
labour productivity Is such as 
to override all ideologies. 
Within the Republic of South 
Africa it makes a “ nonsense " 
of any “federal” (or con- 
federal) solution to. apartheid. 


From the Managing Director, 

S. P. Ward ham and Co. 

Sir, — In his article of May 2 
headed ” Subtle Menace to Hong 
Kong." Mt. Philip Bowring sees 
the growing permeability of the 
border between China and Hong 
Kong leading to the two sides 
becoming “ more alike " and so 
to the Colony’s absorption by 
the mainland. Put in a wider 
perspective, the osmotic effect 
he. discerns could on balance be 
regarded as beneficial, rather 
than demoralising- for Hong 
Kong. 

Hong Kong, like Rhodesia, is 
all that is left of any importance 
of Britain's former overseas 
interests over which London can 
still exercise direct political 
control. Both are examples of 
British aod indigenous co- 
operation in strategically 
important continents; both have 
bad more cause in recent years 
to fear abandonment by a 
British government than en- 
gorgement by an environment 
they have learned to tame. 

Hong Kong has effectively 
been a free trade zone, not to say 
an Anglo-Chinese joint venture, 
since the middle of the 19th 
century. Its astonishing success 
compared with that of attempted 
imitations in other parts of the 
Third World owes much to tbe 
willingness of its host country 
■lo let it regulate itself. 

Just as Rhodesia's internal 
settlement provides an oppor- 
tunity to build on its resistance 
to Russian ambitions and, by 
thus encouraging further reform 
in South Africa, to help with the 
modernisation of Southern and 
Central Africa,, so the chance 
now exists for Hong Kong to be 
the principal medium for re- 
inforcing tbe technological revo- 
lution which has replaced the 
cultural one by which Chairman 
Mao sought to revitalise his 
country, only to paralyse it. 
Both offer British foreign 
policy, which under the Labour 
Government had almost evapo- 
rated, scope for initiative. 

In the case of Hong Kong, 
there is no reason wby there 
should not now be a new treaty 
to replace the antiquated ones 
upon which the legitimacy of the 
Colony precariously rests. Pos- 
sibly the Governor in Council 
would need to give way to a 
chairman of an unimperial com- 
mercial body provided in 
rotation by the leading local 
trading companies. A resident 
British political adviser might 
need to remain. 

Instead of trying to use the 
Harrier jurap-jet as a lever for 
the sale of capital plant on a 
scale the Chinese cannot yet 
afford, a treaty giving Hong 
Kong a new lease of life could 
be linked to the creation of 
zones of cooperation in Guang- 


dong (Canton) Province and 
elsewhere on the north eastern 
seaboard to create tbe import 
purchasing power the country 
needs. They could also attract 
the technological contribution 
which Taiwan is particularly 
well qualified to make to a 
detente more valid than the one 
with Russia of which we are 
beginning to repent. 

China cannot rely on its own 
bootstraps to make the now 
gargantuan leap forward it 
wants to make. But with the 
Great Wall of China ever a 
tourist attraction. Hong Kong 
could, among other things, 
become China's Wall Street 
P. S. W. Daw. 

30. Hang Chong Binlding, 
Queens Road Central, 

Hong Kong. 

Foot and mouth 
disease 

From the Chief Veterinary 
Officer. 

Ministry of Agriculture. 

Fisheries and Food 

Sir. — I refer to the interesting 
article by Christopher Parkes 
(April 5) on poultry "plague” 
and tbe activities of tbe Euro- 
pean Commission for the Con- 
trol of Foot and Mouth Disease. 

The Commission, at its 23rd 
general session in Rome 
recently, discussed the inter- 
national trade in aDimal pro- 
ducts and the trade to Europe 
of game meat from Africa. The 
context was the degree of con- 
trol at the “free ports" in 
Europe and of customs bonded 
products of animal origin 
generally. Some red meat from 
cattle, sheep and pigs, and meat 
from African antelope species, 
appears to be on offer In 
Europe by entrepreneurs, and 
associated with incomplete docu- 
mentation or false veterinary 
certification. 

Dr. Dragonas. the chief 
veterinary officer for Greece, 
expressed anxiety about this 
trade as it posed a particular 
problem for Greece, which has 
to Import large- quantities of 
beef. At no time at the 23rd 
session of the Commission was 
Greece identified as tbe source 
where misleading certification 
was taking place. The delegates 
of tbe 23 member countries of ; 
the Commission were asked to 
review the situation at national 
level and to report back to the 
Commission. 

A. C. L. Brown 
(Chairman, 

European Commission for the 
Control of Foot and Mouth 
Disease). 

Hoofe Rise South, 

Tolworth, Surbiton, Storey. 

Stock market 
fluctuations 

From Mr. P. Richards 

Sir. — Mr. Fried la mi er (May 2) 
disputes that Chartism is not 
futile and considers it to be 
a means of comprehending 
stock market fluctuation. 

The evidence available clearly 
demonstrates that the study of 
Charts to forecast the future 
price movement is futile. In 
fact Chartism has no 
theoretical foundation so it is 
not entirely surprising that it 
does not work in practice. 

We are all aware that t\e 
Stock market goes up and dovr 
as do random numbers. But 
this does not prove Chartism 
works on the stock market ary 
more than it works on render' 
numbers. 

Paul H. Richards. 

22 Nicholas Road. 

Elstrce, Herts. 


GENERAL 

UK: Mr. Jack Lynch. Irish 
Prime Minister, pays courtesy 
call to Mrs. Margaret Thatcher. 

Herr Helmut Schmidt, ‘West 
German Chancellor, starts two- 
day visit to UK. 

Sir David McNee, Metropolitan 
Police Commissioner, opens. 
European police conference, Lon-, 
don. 

Inaugural meeting of Associa- 
tion of Corporate Treasurers, 
Plaisterers’ Hall, London — 
speakers include Sir Jasper 
Hollom, Bank of England deputy 
governor, and Mr. Alan Clements, 
ICI financial director, the Assfr; 
ciation's first president 

Overseas: Ministers of major 
wbeaf exporting countries meet 


Today’s Events 

in Saskatchewan, Canada, to dis- 
cuss new International Wheat 
Agreement • 

President Carter meets. Pana- 
manian President Aristides Royo 
in Washington to discuss pro- 
gress of Panama Canal Treaty. 

.European Parliament in 
session, Luxembourg (until May 
11 ). 

OFFICIAL STATISTICS 

CBI Industrial Trends Survey 
.(April). Finished steel consump- 
tion and stock changes ( 1 st 
quarter provisional). Provisional 
figures of vehicle production 
(April). Central Government 
transactions (including borrow- 
ing requirement) for April. 


COMPANY RESULTS 
Final dividends: Atlas Electric 
and General Trust Berkelc 
Hambro Property Com pan' 

Cartiers Superfoods. Holt Lio. 1 
International. King and Sha- - 
son. Marshall's Universal. Son- 
hurst Marketing. Seccomb 
Marshall and Campion. Selin 
court. H. C. Slingsby. Franc r 
Sumner (Holdings). Usher- 
Walker. Interim dividends: 
Davenports Brewery (Holdings 1 
Lloyds and Scottish. Warh'*- 
Estate Holdings. Wood H a" 
Trust Interim figures: Rnv- ' 
Insurance Company, first-quartr 
figures. 

COMPANY MEETINGS 
See Company News on pagp " 


DISCOVER THE 
UNEXPECTED 
AT AUSTIN REED. 

Our £49 Flightweight raincoat weighs in at a mere 
lh lbs of Polyester and Cotton and fits in your briefcase: 
it makes light work of Summer showers and has the 
dashing good looks of a traditional weight raincoat. 

- Available at all brandies, 
whereyoull find unimpressive j 
selection of suits, jackets, ties, I 
shirts, shoes and accessories to ! 
go with it. . 

And you can pay With a ft 
24 month Austin. Reed ' 
subscription 
account (£10 



per month allows you 
to spend £240 )l 
W e also welcome all }j 
major credit cards. 
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Companies aod Markets 


UK COMPANY NEWS 


Sears sales top £lbn 
and profits leap 39pc 


London & Nthn. Sainsbury’s profits 
restores cut 18.4% to £32.66m 


A 39 per cent jump in taxable 
profits is announced by Sears 
Holdings, the group which takes 
in stores, footwear, engineering 
and betting offices. Sales for the 
first time topped £lbn. 

The pre-tax surplus for the 
year to January 31, 1979. 

advanced from £65.5ra to £91. lm 
on turnover which rose just over 
12 per cent to £l.lbn. 

At halfway the group recorded 
a 72 per cent increase in pre- 
tax profits— from £l&5m to 
£31.9m. The directors then said 
the midway results should not be 
taken as a guide to the whole 
year because some of the group's 
activities were seasonal. 

The Board says that all opera- 
tions, except department stores, 
increased profits in the full year. 
The footwear side was the most 
buoyant with a 37 per cent jump 
in trading profits to £5&£m. 

The engineering division 
staged a turn round from a loss 
of £1.2m to £3S2.000 profit The 
betting office side also showed 
a marked improvement with a 
trading profits rise from £5m to 
£S.2ro. In the U.S. the linen hire, 
industrial laundries and knitwear 
distribution made further pro- 
gress with a turnround from 
£1.3m loss to £1-Sm profits. The 
loss in 1976-77 was £9.3 m. 

The Board adds that the re- 
tailing operations now represent 
more than SO per cent of trading 
profits. 

After tax of £4S.6m (£36.5m), 
an extraordinary debit last time 
of £3.4m for the disposal of High- 
lander in the U.S.. minorities of 
£763,000 (£731,0001 and 

preference dividends of £157,000 
again, there is a big increase in 
profits attributable to share- 
holders. The figure is hoisted by 
68.5 per cent to £41.5Sm. 

The final dividend of 0.94p per 
25p share lifts the net total from 
an adjusted l-29p to 1.44p. Stated 
earnings per share are up from . 
2.7p to 4.6p after the extra- 
ordinary item, and from 3.1p 
to 4.6p, excluding it. 

There are non-trading profits 
of £1.4m against £l.Sm. These 
are after exchange losses of 
£980,000, compared with £1.6m. 

Chairman Leonard Sainer said 
results for the first quarter of 
this year appeared “ satisfactory." 

Another increase in profits 
looks on >the cards for the shoe 
operations, with volume running 
some 10 per cent up on last year. 

Turnover of the department 
store operations bad shown an 
improvement and the engineer- 
ing and motor vehicle sides were 
also improving. But the betting 
shop operations were hit by (the 


HIGHLIGHTS 


Lex looks at the poor set of Banking figures for April 
which highlights the monetary pressures facing the new 
Government On the company front Standard Chartered has 
produced the long expected rights issue following the recent 
finalising of the Union Bancorp of California purchase. Sears' 
profits are up by 39 per cent thanks to a sharp improvement 
from footwear retailing. Sainsbury has enjoyed bumper 
volume growth but a poor final quarter, due to the winter's 
disputes and weather problems, has taken the edge off what 
are still very good figures. Finally Lonrho has succeeded in 
winning control of SUITS by slightly improving the terms of 
its offer. Elsewhere, London and Northern produces profits 
higher by 84 per cent and restores the dividend, but the 
share price slid by Ip to 47p. Jobbers Akroyd and Smith ers 
reveal buoyant half-time figures and at Bunxl the Austrian 
operations appear to be coming round. Matthew Hall's profits 
are at the top end of the company’s forecast and M a llin son 
Denny reports profits £lm higher. 


bad weather at (the start of the 
year. 

1978-79 1977-78 

£000 £000 

Tumovor T. 103.484 931.068 

Footwear 310.970 248.443 

Dept. 8 tores, etc. ZB1.596 244,455 

Engineering 79,587 11,989 

Motor vehicle 129,492 104.228 

Betting offices ... 286,260 259 017 

Property 26.621 19:806 

Linen hiro. etc. 31.022 37.922 

Trad/ng profit 98,183 74,749 

Footwear 56,818 41.396 

Dept, stores, etc. 19,670 21.587 

Engineering ..... 382 *1,152 

Motor vehicles... 5,253 4,754 

Betting offices ... 8.172 4,974 

Property 6.083 4 448 

Linen hiro. etc. 1.S08 *1.258 

Interest paid 8,511 n.m" 

Non-tradmg items • 1,387 1,772 

Profits before tax . 91,059 65.511 

Tax 48,564 SOLE* 

Profits alter tax ... 42,435 28.388 

Extraordinary debit — 3.444 

Minorities 763 731 

Atttib. to Sears 41,732 24.813 

Preference dlys. ... 157 157 

Attrib. to Ord. ... 41.575 24.656 

Ordinary divs. ... 28, 657 13.0ft" 

To reserves 28.657 13,0ft"- 

* Loss. 

The group is stiH on the look- 
out for a major U.S. acquisition. 
A decision looks as if it could be 
taken within the next few weeks 
on one possible 850m deal. The 
company under lire spotlight is 
private and in the retailing field. 
“We are talking price at pre- 
sent,” said Mr. Sainer. 

Another smaller U.S. takeover 
move is also possibly on the 
cards. Once again, this is in the 
speciality retailing field and the 
likely cost could be some S25m. 
But talks on tins possible acquisi- 
tion are at a very early stage. 

Further expansion in Europe 
is also under consideration. Bears 
has successfully established its 
retail chain in Holland with some 
130 shops. The group Is on the 
lookout to add on further retail- 


ing chains to these interests In 
France and Germany. 

For the UK the emphasis will 
be on growth through established 
interests. 

See Lex 

LK Indust. 
slumps in 
second half 

A SLUMP in second half profits 
from £148,038 to £37,458 left LJL 
Industrial investments down 
from £310,568 to £201,000 for 
1978. 

The directors say there was a 
substantial loss by Kirby Dart- 
ford, the group's cardboard coa- 
verting machinery maker, in tire 
second period. Every effort, they 
add, is bring made to increase 
sales and profitability. 

After a low tax charge of 
£19,000 (£98,895). earnings are 
shown to be 7.62p (S.92p) per 
25p share and tire dividend is 
stepped up to 2.9p (2.6p) net with 
a final of 1.45p. 

Some directors are waiving 
dividends on 225,000 shares. 

The group, a bolding concern, 
is involved in the manufacture 
of metal products, sale of pro- 
ducts- to clothing trade, and 
manufacturing of inflatable 
products. 

1978 1977 

£ C 

Turnover 4,540,000 3.874,288 

Profit before tax ... 201.000 310568 

UK tax 19.000 96.895 

Attributable 182,000 213.673 

Pref. dividends ... 1.260 1.260 

Ordinary inrerim ... 31,267 29.332 

Ordinary final 31,267 29,332 


AN 84 per cent Jump in profits 
and a dividend total increased 
by 67.5 per cent are reported for 
1978 by the London and Northern 
Group, the construction, build- 
ing. metal reclamation and steel 
concern. 

After recovering in the first six 

months group pre-tax profits 
accelerated by 130 per cent in 
the second half taking the year's 
total up to a record £U-77m com- 
pared with £&37m. 

The final dividend is 2.lp 
raising the net total from 2.0p 
to 3.35p. This restores the curt 
made in 1977 when profits fell to 

£6.4m. 

The result (achieved on only 
a 6 per cent increase in turnover 
to £173.8m) reflects greater 
profitability both in the UK and 
overseas, the directors report. 
And figures for the first months 
of 1979 show an improvement 

After tax and minorities the 
1978 attributable balance comes 
through 73 per cent ahead at 
£5. 16m and earnings per 25p 
share are stated to be up from 
5.2p to 9p. 

The proposed final dividend is 
2.lp which raises the net total 
from 2p to 3.35p. 

The directors point out that net 
borrowings are down by £6m to 
£15m. 

1978 1977 

£000 COOO 

Turnover 173,600 163.900 

Pre-tax profit - 11,767 6.371 

Taxation 5,923 2.647 

Minorities 689 700 

Attributable 5.155 3.024 

Extraord. debits 2% 790 

Dividends 1,977 1.206 

Retained 2,883 1.028 


momentum but the* shares still 
need to erase the memory of 
the controversial dividend cut 
in 1977. On a p/e of under 
5 and a yield of 1L1 per cent 
at 47p, down Ip yesterday, the 
rating retains an elephant's 
recall 


Turnover 173,800 163.900 

Pre-tax profit - 11,767 6.371 

Taxation 5,923 2.647 

Minorities 689 700 

Attributable 5.155 3.024 

Extraord. debits 2% 790 

Dividends 1,977 1.206 

Retained 2,883 1.028 

• comment 

London and Northern has prob- 
ably done all that even the many 
sceptics might have expected. 
Profits climbed S4 per cent to 
a new peak, debts have been 
cut by £6m and the restored 
dividend is well covered- Bardo- 
lin, an albatross since 1974, 
recovered to a break-even posi- 
tion after the previous £L5m 
loss, the contribution from the 
scrap metal and steel stock- 
holding division climbed by 
about £lm to £2J>m and Pauling 
proved the star performer with 
a £2.8 m trading profit gain. Euro- 
pean Earthmovers turned down 
by 50 per cent to about £500,000 
and its experience of tougb 
weather conditions in 1S78 sug- 
gests that, like much of the UK 
construction industry generally, 
the earth moving division has 
been badly affected in the first 
quarter of the current year. 
Against that, the overseas side 
and a buoyant scrap performance 
have apparently done more than 
enough to maintain the overall 


jft Amalgamated Metal 
B Corporation Limited 

Extracts from the Annual Report for the year ended 31 December 1978. 


Financial Highlights 

1978 

£000 

1977 

£000 

Profrtbef ore taxation 

&531 

6,121* 

Profit be fore extra ordinary items 

Per Ordinary share 

2^67 

39.0p 

2250 

34-0p 

Extraordinary items 

(69) 

652 

Net profit 

Per ordinary share 

2 ,438 
37.3p 

2£02 

44.4p 

Ordinaryshareholders'fundsatbook 

value 

Per ordinary share 

27.208 

433p 

27,050 

430p 

Shareholders' funds employed Including 
investment appreciation 

38,41 S 

37.736 


'Write.* Profit before taxation in 1 S77 is after an exceptional 
loss of £1,804,000. 

The most important event of the year was 
the change of controlfram Patino NV with 53 % 


of our Ordinary Shares to Preussag AG with 
76 %. The transition is progressing smoothly. 

1978 was a year of mixed fortunes. Whilst 
our industrial activities showed a significant 
impro ve ment in profitability, this was offset by 
a fall in the contribution from metal trading. 

In the early months of 1979 there have 
been rises in the prices of non-ferrous metals 
and an increase in market activity. However, 
the revolution in Iran and the increase in oil 
prices are both likely to prove depressing 
factors. An overall increase in world trade 
seems unlikely. Given these' uncertain ties it 
is not possible to forecast with confidence the 
results of the current year. 

The Directors recommend payment on 
7 June 1979 of a final ordinary dividend of 
10.9p per share malting 16.4p per share for 
the year, compared with 15.812p per share paid 
in respect of 1977. 


Feedex 
passes 
£lm mark 

DESPITE a slow-down in the 
second half, Feedex Agricultural 
Industries finished 1978 with tax- 
able profits 27 per cent higher at 
a record £l-04m compared with 
£821,000 previously. Turnover 
increased 7 per cent from 
£20.65m to £22_L9m. 

At midway, profits were up 
from £316,000 to £516,000, and 
the directors saw no reason why 
full-year results should not show 
a continuing upward trend. 

After tax for the year of 
£449,000 (£263,000), stated earn- 
ings per lOp share are higher at 
565p (4.S8p). The net final 
dividend is lifted from. 0.79p to 
a maximum permitted 0-8S5p, 
making a 1.535p (L375p) total. 
A one-for-four scrip issue is also 
proposed. 

Minorities took £16,000 
(£64,000). reflecting the acquisi- 
tion of Rowlands Engineering. 
Attributable profit came through 
at £576,000, against £494,000. 

The directors say the results 
incorporate the benefit of 
restored margins in the livestock 
division, whose contribution to 
the 1977 result was affected by 
the conditions experienced in 
the industry at that time, 

Singlo Hldgs. 
warns on 
Indian profits 

A reduction in profits from 
India is expected in the year to 
March 1979 by the directors of 
Singlo Holdings. They point out 
that auction prices for tea re- 
main depressed, and that the 
results from Malawi will also be 
hit by the low level of world tea 
prices. 

In a progress report on the 
year to March 31 they say the 
saleable crop in kilos was 
3,276,000, compared with 
3.170,046, and 2 : 767,077 
(2,419,783) was sold in the year 
to March 31. But the net sale 
price had fallen from 95.55p to 
77i6p. 

The directors add that the ex- 
panded giftware and glassware 
division, Barnums, had traded 
most satisfactorily, but Purbeck 
Ceramics had a difficult year. 
Wood Brothers was hit by the 
Industrial difficulties early in 
1979 and this will be reflected 
in the division's results. 

Oa the food and drink side 
Fieldsman Soft Drinks will make 
a useful contribution, but Fields- 
man Preserves suffered a serious 
shortfall in budgeted sales and 
the results continue to be poor. 

Completion of the Norman's 
(Budleigb) merger is expected 
in early May. Norman's, the 
West Country-based discount 
food retailer, is being bought by 
Singlo for an initial sum of 
£2.25 m, of which £2.15m will be 
in cash. Part of this is being met 
by a rights issue. 

Last year Singlo turned in 
£906.000 f£922fW0) taxable pro- 
fits. A 0.5 p net interim divdenjl 
has ben paid and the Board has 
said they intend to pay a 0-5p 
second interim and a final of * 
0.742p, making a total for the I 
year of 1.742p. 


ON SALES up from £811m to' 
exceed £lbn for the first time, 
pre-tax profits of J. Sainsbury, 
supermarket group, finished the 
March 3, 1979, year at a record 
£32. 66m against £27.5 8m, a rise 
of 18.4 per cent. Second half 
profits showed a £2m increase to 
£17 Jm. 

Discount trading was started 
in January 1978 and in its first 
complete year Mr. John Sains- 
bury, the chairman, says, “The 
very success we have enjoyed is 
justification for the move we 
made." 

During the year seven -new 
supermarkets were opened 
adding 126,250 sq ft of new sales 
area and over 50 new stores are 
expected to be opened in the 
next three years: some 1SS£10 
sq ft of sales area is due to be 
opened in 1979/SO. 

After SSAP 15 adjusted tax of 

£6.25m compared with £6 -56m, 
net profit came out at £26.41m 
(£21. 02m > giving earnings of 
31.83p (25.34p) per 25p share. 
The dividend is stepped up to 
7.12p (6.0806p) net with a final 
payment of 4.S5p. 

The chairman says that one 
of the features of the year was 
the success of the group’s new 
supermarkets in the North West 
of England. And the two stores 
opened in Yorkshire, in 1974 
and 1975, continued to progress 
satisfactorily, he adds. 

SavaCentre. joint company 
with British Home Stores, “has 
had a most encouraging year,” 
be states, the first SavaCentre 
hypermarket at Washington, Co. 
Pa rham, achieving a satisfactory 
profit with sales growth well 
above expectations. 

The second SavaCentre opened 


DIVIDENDS ANNOUNCED 


Akroyd & Smithers int. 


External Inv. 
Feedex 


P. C. Henderson 

L. K. Industrial 


Lon. & Frov. Shop int- 


Seats 

Transatlantic and Gen. 

UEI 

Westward TV int 

Winchmore Investment 
C. H. Pearce - 



Date 

Corre- 

Total 

Total 


Current 

of 

sponding 

for 

last 


payment payment 

div. 

year 

year 


5 

July 4 

5 

— 

16.75 


5.02 

July 5 

4.46 

7.53 

6.S1 


£29 

July 2 

2.05 

5.48 

4.9 

r - 

7.72 

July 12 

6.67 

11-02 

9.97 


2.S5 

July 4 

2.5 

5.6 

475 


0.89 


0.79 

1.54 

UJS 

v" 

6.52 

July 2 

5.32 

8.49 

7.16 


3.12 

July 2 

2.82 

4.S2 

436 


1.45 

July 2 

1.3 

2.9 

2-6 


2-1 

July 9 

1.2 

3.35 

2 


0.36 

July 3 

0.33 

+0.91 

052 


1.87 

June 29 

L54 

3.12 

2.79 


..485 

July 27 

3.99 

7.12 

6.0S 


094 

_ 

*1.29 

1.44 

vi. 29 


2.75 

July 4 

2.25 

5.25 

4.5 

■ _ - 

2.3 

July 6 

1.11 

3.65 

2.22 


0.65 

June 21 

0.6 

— 

1.S4 


2.71 

June 20 

2.46 

3.11 

2.51 


1.14 

June 15 

1.3 

— 

3.77 



Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues, t Forecast final of 
0.5422, making 0.9064. 


in Kent last October and the 
directors anticipate a third, at 
Basildon, next May. to be 
followed within a year by 
another near Birmingham. 

The directors are seeking 
shareholders’ approval for the 
creation of a profit sharing 
scheme for all full and part time 
staff who have worked with 
Sainsbury for more than two 
years, and to be based on a pub- 
lished formula. And they feel it 
shonld be closely related through 
a combination of net margin and 
pre-tax profit; net margin for 


1978/79 was 3.16 per cent (3.35 
per cent). 

The chairman says that if the 
scheme had been effective for 
last year there would have been 
a distribution of about £lm in 
shares or cash to some 19.000 
staff. 



1378-79 

£000 

1.007.070 

1977-78 
£000 
an. 102 


31.838 

27.139 

Associates share... 

818 

443 


32.655 

27.582 

Tax 

6.250 

8.563 

Net profit 

26,406 

21.019 

See Lex 



P. C. Henderson profits leap 
£0.7m to best-ever £2m 


PROFITS before tax of P. C. 
Henderson Group, maker of 
sliding door gear, were well 
ahead from £l-33m to a record 
£2XDm for the year ended 
March 3, 1979, with £718,000, 
against £452,000, coming in the 
first six months. Full-year sales 
rose by £3. 74m to £14. 34m. 

The directors say results 
would have been better but for 
the effects of the severe winter 
and the transport strike. 

Improvement was mainly attri- 
butable to further sales growth 
in the UK in better market con- 
ditions; improving results from 
the reorganised UJf. industrial 
door business: and a further year- 1 
of tight control over working 
capital. 

A satisfactory start has been 
made with the introduction of 
the first of a series of new' 
products, the directors report 

At the half-year, they looked 
for improvements from the 
Continental subsidiaries, but 
these have ‘not been fully 
"realised and the directors are 
continuing to strengthen manage- 
ment and to improve product 
ranges in these countries. 

As the liquidation of the 
French subsidiaries has not been 
completed, the directors are to 
provide this year against the full 
remaining value of the French 
trading investment. 

From higher stated earnings 
per lOp share of 24.2p (16.3p), 
the net dividend total Is raised 
from 42555p to 4£16p, with a 
3.1 16p final— the directors intend 
to adopt a more generous distri- 
bution policy if dividend restric- 
tions are modified. 

The group's land and buildings 


have been revalued to show a 
surplus of £1,198,000, which has 
been incorporated in the balance- 
sheet 

1978-79 1977-78 
£000 £000 

Sales 24,342 20.602 

Currency adjustments *19 t3Z 

Stock obsolescence ... — 145 

Profit before tax 2,012 1,327 

Tax 982 554 

Net profit 1,050 763 

From minorities ......... £ #15 

Extraordinary debits... 137 171 

Retained 728 377 

* Credit. # Debit, t To minorities. 


Loud. & Provl. 
Shop sees 
over £0.54m 

Pre-tax profits of London and 
Provincial Shop Centres (Hold- 
ings) rose from £220,758 to 
£232,095 in the half-year to 
December 25. 1978, after interest 
up from £199,832 to £295,794. 
Gross rental income was higher 
at £602,084 compared with 
£512,912. 

The directors estimate full 1 - 
year profit, based wholly on 
investment income, will be in 
excess of £540,000 — last time the 
taxable surplus was £517,000. 

Full-year gross rental income 
is expected to rise to some £1.4m 
(£L07m), increasing to about 
a year from completed 
investment properties in the 12 
months starting June 25, 1979. 
This does not include any income 
from the letting of developments 
under construction, the directors 
add. 

After tax for the half-year of 
£120,689 (£114,794), earnings per 


lOp share are shown to have 
riseu from 0-9Sp to l-03p. 

The net interim dividend is 
stepped up from 0.3311 p tc 
026421p. The directors intend to 
recommend a 0.542156p final, 
making a maximum permitted 
0.9063956p (0.823996p)— if the 
present dividend restraint is 
lifted in July, they add. a su!> 
stantial additional increase will 
be recom ended for the year 
under review. 

The directors say Westpoim, 
Slough, has been completed and 
let at £668,000 annually to BHM 
Flour Mills, a wholly-owned sub- 
sidiary of Hanks Hovis 
McDougall. The remainder of 
the development programme is 
proceeding satisfactorily — 
Regional House, Slough, is 
expected to be completed by 
September; while Fountain 
House, Whitfield Street W, will 
be completed by next March. 

An independent investment 
properties valuation, including 
West point, will be carried out at 
year end. It is estimated the 
valuation will produce a sub- 
stantial increase in the value of 
properties held for investment 
and net assets. 

It is proposed to establish a 
profit-sharing scheme. 

SALE TTLNEY 

Mr. Tom King, chairman of 
the engineering to food distri- 
bution group Sale Tilney, has 
resigned as chairman following 
bis appointment as a minister 
in lie new government- 

air. Richard King, a non- 
executive director, is taking over 
as phainm m- 


The Annual General Meeting win be held at Winchester House, Old Broad Street, London, E.C.2, 

on Friday, 1 June, 1979, at 10.00 a.m. 

Copies of the Report and Accoimts may be obtained on request from 
The Secretary, Amalgamated Metal Corporation limited, Adelaide House, London Bridge, London EC4R 9DT. 
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His crystal dear 

why Crown House are Britain^ leading 

quefity gass suppliers. 

Our name. Crown House, is onerardy associated with 
glassware. Yet our Group includes Britain's most 
■wide-spread table glass ^pHers^wiiiifactories and 
warehouses infour locations mthe United Kingdom. 
Farbetterkuowninthe glass worldistheiiameofoiir 
glassware division, Dema Glass, throo^themairafactaring 
of fall lead crystal branded as “Thos.Webb" and “Edinburgh? 1 
and the world-wide distribution of over 100 mlltf onmachine 
made glasses each year. 

Dema Glass did wellfor Crown House andfor Britain last year, 
Ijyincreasrngtheir exports to <rrer half their output. 

To find out more about the achievements of Dema Glass and the 
rest of our group, contact our Chairman, Patrick Edge-Parjmgton 
at 2 LygonPIace, LondonSWlWOJT. 

Telephone 01-730 9287. 

. Crown House Cb 

You maynctseeu^butwetelheie 


MOUTAFIAN COMMODITIES LIMITED 

2/4 Eastcheap, London, EC3M 1AL 

International Merchants and Brokers , specialists in soft and 

hard commodities 

are pleased to announce Pre-Tax Profit of £2.417m for 1978 
as against £2.173 for 1977. 

Paid-up Capital increased to £5m from £3.6m. 

The Chairman Mr; A. N. Montafian, reports that 1978 
was yet anotherTecord year and that in the absence 
of exceptional conditions for the rest of 1979 the- 
indicators are set fair for another successful 
year’s trading. 
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BANK LIMITED 
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Comments by the Chairman, The Rt. Hon. Lord Barber 


GROUP RESULTS 

The trading profits of the Bank 
and its subsidiaries for the nine- 
month period ended 31 December 
1978 were £1 10.7 million and the 
Bank's share of associated 
companies' profits amounted to 
£11.9 million, giving total profits 
^before taxation, and extraordinary 
items of £1 22.6 million. During the 
nine months, total Group assets 
increased from £8,497 million to 
£9,369 miflipn and 38 offices were 
opened or acquired. With the 
acquisition of Union Bank- on 
-r =17 April total Group ^assets 
r increased to some £12,000 minion. 

The Accountipg Reference Date 
of the parent company and a number 
, v of ^ subsidiaries has been changed 
from 31 March to 31 December so 
that a direct comparison of the 
nine-month period under review 
with the preceding twelve months is 
not possible. However, the upward 
trend of trading profits was 
maintained against an international 
V background beset by economic and 
political uncertainties as well as 
“continuing inflationary pressures. 

TEN YEARS’ PROGRESS 

s - laterthis year our second major 
conference on strategy is to be held 
in London on the theme 'Standard 
Chartered in the 1980's' ten years 
after the formation of the company 
uniting the Standard and Chartered 
Batiks.: : - 

The amalgamation of the banks 
has. been effectively accomplished 
and we can how see the benefits. 
From bur ' beginnings in the 
traditional areas of Asia and Africa 
; our philosophy and strategy have 
^ into those of an 

^ [fifdrriatiorial .. bank, the central 
i-^r^ bnd^^ngth of wjhich is in 
^mnierciaf . banking extended 


Canada 
Bermuda 
New York 
Chicago 
California > 
Seattle i 


Italy 

Switzerland 
Germany 
Denmark 
Netherlands 
Belgium 
France 


9 Cyprus _ 
Lebanon 
Bahrain 


India 

i Sri Lanka 
i Bangladesh 
> Thailand 
Hong Kong 
> People's Republic 
of China 
• Korea 
Japan 



. - Mexico 
Colombia • 

Panama < 

Cayman Islands) 

Miami 
Bahamas > 

Argentina^ 
Brazil) 

Standard Chartered 
Bank Group 


The Gambia 
Sierra Leone 
Ghana 
Nigeria 

South West Africa 
South Africa 
Botswana 
Lesotho 


Seychelles 
Kenya 
Uganda 
Malawi 

Zambia \ 
Rhodesia \ 
Mozambique 
Swaziland 


Australia 
Philippines 
Brunei 
Indonesia 
Singapore 
Malaysia - 


across a much wider spread of 
countries. 

While, therefore, the Group's 
commercial banking operations in 
parts of our traditional areas have 
been growing in importance we 
have also been increasing our 
presence in the developed 
countries, notably in Britain, 
Western Europe, North America 
and Australia. 

Inthe People's Republic of China, 
as one of only two foreign banks 
with an operating branch, we are 
well situated to participate in trade 


and industrial developments there. 

Outside commercial banking, 
the financial and other services 
provided by the. Group have been 
greatly expanded by a process of 
internal development and acquisi- 
tion. They range from merchant 
banking, instalment credit and 
computer leasing to bullion dealing 
and investment management. 

Since 1971 Group assets have 
averaged an annual growth of 
1 8 per cent and net profit attribut- 
able to shareholders has more than 
trebled. 


A 

( 


Total Assets £1 2,000million 
Total Deposits £1 1 ,000million 

1 ,500 offices in 60 countries 
around the world. 


\ 


/ 


UNION BANK, CALIFORNIA 

I am glad to be able to report that 
the Board of Governors of the 
Federal Reserve have approved the 
acquisition of Union Bancorp in 
California. This important step 
brings into the Standard Chartered 
family the old-established Union 
Bank which, with deposits exceed- 
ing $4 billion, ranks twenty-fifth 
among United States banks. To- 
gether with our existing Californian 
subsidiary. The Chartered Bank of 
London, Union Bank will provide 
the Group with a substantial dollar 
depositrbase, strengthen our overall 
posture in the United States and 
reinforce the Group's lending 
capacity worldwide. 

From the strategic aspect, the 
acquisition raised the proportion of 
the Group assets held in North 
America to about onequarter of the 
total. With a broadly balanced 
distribution of assets between the 
other main operating areas — the 
United Kingdom and Europe, Asia 
and the Middle East, and Africa — it 
can be seen that the Group is well 
placed to absorb any fluctuations 
which may occur in the prosperity 
and stability of particular countries 
or areas. 


STAFF 

In previous years I have emphas- 
ised; as -no mere formality, the 
thanks we owe to our staff through- 
out the world for the loyalty and 
hard work which have under- 
pinned the progress of the Group. I 
again place on record the Board's 
warm appreciation of their services 
at home arid abroad with a special 
tribute to those expatriate staff and 
their wives who have shown true 
leadership in sometimes near- 
impossible situations of civil strife. 


Copies of the Report and Accounts and of the Chairman's Statement maybe obtained from the Secretary, 1 0 Clements Lane , London EC4N 7AB 
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Mallinson-Denny moves 
ahead to record £10m 


Bunzl Paper better than 
expected with £12.8m 


' FOLLOWING the JEO.Ilm rise to 
£4.76m for the firrt half, pre-tax 
profits of Mallinson-Denny moved 
: further ahead in the second six 
r months of J97S to finish at a 
I record £10.(Hm, compared with 

• £9 .09m. External sales of the 
international timber merchant, 

! manufacturer of wood-based pr«- 

• ducts and general merchant. 
: increased from £190. 06m to 

£207.94 m. 

; A geographical analysis nf 
sales and trading profits — up 
from £12.3m to £ 13.22m — shows 

• tin £00G’s): — UK £143.100 
I t £127.151) and £10,490 (£8.9S6i: 

other EEC countries £11.508 
{ (£l),2S4) and £216 loss (E420 
1 profit): Australia C12.925 

(£12,174) and £170 t£327): Far 
. East £34.053 (£34,383) and £2,165 
(£2.269>; and U.S. £6.350 (£5.072) 
and £615 (£3021. 

Tax for the year is lower at 
£2j!9m (£5. 26m) and staled earn- 
ings per 25p. share are more than 
, doubled from 7.59p to 15J6p. A 
net final dividend of I.SSSp lifts 
Ihe total payment to 3.1 ISp enm- 
t pared with 2.7923p previously. 



1578 

1977 


PM0 

COCO 

External sales 

207.9:6 

199.064 

Trading profit 

13.2?a 

12 204 

interest 

3.186 


Profit before tax . 

10.038 

9.03-! 

UK tax 

1.(712 

• 3 495 

Overseas tax . . 

V792. 

1 -rri 

Net profit ■ . 

7.744 

2 P” 

Evtrecrd debits . 

294 

=46 

Available 

7 450 

2 -mo 

Pre(. dividends 

86 

“ 114 

Ordinary dividends 

1 607 

1.186 

Retained 

5.757 

1.7P9 


over at the end of April is more 
than 12 per cent ahead ' of the 
corresponding figure last year. 

Overseas, the mam American* 
subsidiary. Thompson Mahogany- 
Company had '‘commendable ** 
results, as did the l^onowens 
companies in the Far East. Aus- 
tralian operations were hindered 
by the severely depressed 
economy there, but the group is 
now benefitting from the slightly 
better trading climate in that 
country. 

The French company gave 
most concern in 197S and had an 
adverse effect on group results, 
the directors stale. Major initia- 
tives were taken in the second 
half of 197S. including plant 
improvement, executive changes, 
and substantial redundancies, 
but these were not effective in 
time to alleviate the loss for the 
year. However, . first ouarter 
1979 operating accounts indicate 
an improvement. 

A majority of UK prooerties 
were professionally revalued as 
at December 31, 197S. on an 
exist! ns-use hasis and the surplus 
on revaluation of £5.l6ni added 
to reset Yes. 

At the. year-end. fixed assets 
were up from £14.1m to £20.9m 
and net current assets rose from 
£33.5 m to £43.4 m. 


reserves — all of which brightens 
up the balance sheet Gearing is 
now down to 68 per cent from 
74 per cent in 1977. Trading con- 
ditions look better this year, 
though* the company will clearly 
be hoping the UK upswing in 
renovation and improvement 
work will offset sluggishness in 
private housing starts and public 
sector contracts. The share price 
finished at 59 Jp. giving a stated 
p/e of 3.8 and yield of 8 per 
cent. 


Westward 
TV expects 
record year 


Comparative figures have been 
amended following the change in 
accounting policy for deferred 
, tax and treatment of goodwill. 

The directors report that UK 
trading in the early part of 197S 
i suffered froDt depressed prices, 
but, from the late spring there 
was some Improvement rn 
margins. This situation held to 
the year-end. but it was only in 
the final weeks that there were 
signs of • the expected further 
advance. 

Nevertheless, the UK com- 
panies performed well, with a 
- very few sienal exceptions, where 
sLeps which have been taken 
1 should give considerable im- 
provement in 1979. UK turn- 


• comment 

Losses of around £600.000 in 
France restrained Mallinson- 
Denny ’s profits growth and came 
as a slight surprise lo ihe 
market. The company expects to 
reduce the shortfall signifieahtry" 
this year foUGWing extensive re- 
organisation. and sweeping man- 
agement changes. On the positive 
side, the U.S. more than doubled 
its trading profits, and expansion 
from the East Coast base is likely 
this year. The company was 
operating on slender margins for 
most of last year, exacerbated 
by pri re-cut ting from smaller 
companies, but rising timber 
prices are now helping the 
trading position. The tax bill was 
more than halved in 1978. as a 
result nf stock relief and capital 
exoend i 'll re, while revaluation of 
assets has added over £5m to 


DESPITE A loss of advertising 
revenue during the loi*ry drivers* 
strike. Westward Television, the 
independent television pro- 
gramme contractor for South- 
West England, reports pre-tax 
profits up from £384.000 to 
£427.000 for the half-year ended 
January 31, 1979, and forecasts 
a record result for the Full year. 

Advertising revenue increased 
by £847,000 to £4.52m. Mr. Peter 
Cadbury, chairman, says that 
.sales would have been higher 
had it not been for. industrial 
disputes causing a reduction in 
advertising on products that 
could not be delivered. 

" However, lie feels’ that most 
of the Inst revenue during the 
period should be recovered in 
the "second half and that sales 
for the full year should exceed 
(lie. figure of £S.5ra forecast last 
November. 


A LITTLE better than forecast 
last October, profits of Bunzl 
Pulp and Paper improved from 
£12.2Sm to £12.79m in 1978. 
When reporting a midway fall 
from £8m to £6.7 in tbe directors 
were looking for a result in line 
with 1977's. 

The directors explain that the 
better result has been achieved 
despite a difficult year for the 
UK filter manufacturing acti- 
vities. The profit would have 
been higher by mure than 
£400.000 had exchange rates 
remaioed unaltered from the' 
previous year. 

The directors say that in 
pursuing the group's policy of 
expansion into areas- of greater 
opportunity it has extended 
interests in the self adhesive, 
tbe electronics and instruments- • 
tion fields, both by internal 
development and acquisition. 

They report that the results 
for the first quarter of 1979 are 
encouraging but it Is too early 
to come to any conclusions as to 
the year's result. 

After tax and minorities earn- 
ings per share come out little 
changed at 21-5p (21.4p). The 
directors point out that the 
charge tor tax' is 49 per cent of 
profits against 47 per cent in 
1977. This is mainly due to the 
mix of profits overseas and tax 
thereon and overseas losses not 
receiving tax relief. The charge 
includes full provision for 
deferred tax as before. 


The dividend total is increased 
from 4.905p to 5.4Sp, with a 
final of 2.29 p. 

Goodwill of £l.S7m arising on 
the acquisition for cash of 
Coated Specialities and Fiaus 
Controls has been charged to 
reserves. 

Shareholders funds at 
December 31 totalled £4S.63m 
( £46.35 m ) — equal to lS5.7p 
(177.0p), per share. 


An additional shop property 
at Kew had been bought and 10 
shops sold. 

The group will continue 
making tbe maximum • use of 
properties and other resources 
to achieve the best profitability 
possible. 


The. profit was struck after 
depreciation of £189.000 
(£108.000) and a heavier 
Exchequer levy of £732,000 
(£54S,000) .. but before tax of 
.‘2 '2 000 (£ 200 . 000 ). 

The interim dividend is raised 
from 0.6p to 0.65p — the total for 
19i/-7S was 1.84p paid from pro- 
fits before tax of £616.000. 



1978 

1377 


tooo 

rano 

Turnover 

206.250 

203.883 

Trading profir 

10,112 

10.248 

Share ol aasocs. 

3.602 

3.531 

Net interest ". 

321 

1.52S 

Profit before tax*... 

12.733 

12 2S3 

UK tax .... 

3.058 

3.033 

Overseas tax 

1.690 

1.445 

Assocs. tax 

1.494 

1.292 

Net profit 

6.551 

6.483 

Minorities 

915 

887 

Earnings 

5.636 

5.8' - 

Extraord. debit! .... 

SO 

1.233 


• comment 

BunzTs troubled Austrian opera- 
tions started to come right in 
1S7S. At tbe beginning of the 
year prospects were bleak but. 
after a management shuffle and 
an improvement in world paper 
demand it moved from losses 
into profits giving an overall 
breakeven result for tbe year. 
But merchanling profits (roughly 
20 per cent of 1977's figure i were 
cut in half in 197S, largely 
because of provisions against 
losses, particularly in Iran and 
Nigeria. Tax changes which 
pushed smokers towards king 
size cigarettes changed tbe UK 
filter market. King Size have less 
complicated filters wnicb, from 
Bunzl's point- of view, have 
smaller profit margins. The 
shares have been moving up-' 
wards in anticipation of a better 
result and at 106 have a p/e of 
4.8 and a yield of 7.9 per cent. 
The sale of the Austrian opera- 
tion or an improvement in divi- 
dend is necessary for the shares 
to look attractive at current 
prices. 


Heal cuts 
its loss 


to £0.49m 


Satisfactory 
start for 
Gough Bros. 


* After depreciation and amortisation 
£6. 78m (C6.1m), interest payable C2.85m 
(£2. 62m) and decrease in provision 
(or worldwide severance indemnities 
Cl 1 6.000- /£2B7.000 increase), f Currency 
translati on profits on net overseas 
assets £280.000 (£1 - 33 m losses), net 
yams on .Changes in group interests 
£25,000 (£194.000). reorganisation costs 
provision £215 .000 (nil) other costs 
040.000 (£228.000 Credits) and misap- 
propriation loss nil (£332.000). 


Further 


constructive 


moves from 


■Rimer 


&Newall 



£4mBtion investment in lightweight concrete building blocks 





Last year we put£4m into new plant 
producing high quality construction materials 
— lightweight concrete building blocks. 

We have started a £3m modernisation of 
three of our UK asbestos-cement plants, and 
are doubling capacity in our two Nigerian plants. 

Our £8m development for the manufacture 
of ‘Envoy* glass fibre — a new range of special 
insulation productsforthe building industry — 
is on stream this yea r. 

T&N has been a major force in construction 
and insulation materials for decades. 

Now we ? re making sure that the future — 
with its urgent requirement for energy 
conservation in industry and the home — will 
be equally productive for us. 

Construction materials is just one of the 
businesses in which T&N is making its mark 
internationally. 

We are.actively investing and growing in 
automotive components, plastics, specialty 
chemicals and man-made fibres, in addition to 
mining asbestos/ 

T&N has evolved at such a rate recently 
that your view of us may be rather out of date. 

Why not correct that now, by writing for our 
corporate brochure? 



TURNER 

&NEWALL 
LIMITED 

Providing what the future needs 



To: Public Relations OepL.Turner&Newall Ltd., 
20 St. Mary's Parsonage, Manchester M3 2NL. 


Please send me a copy of your.corpo rate brochure 
and/or Report & Accounts 


Name 


£3 million construction materials plant 
modernisation includes development of 
gtoss-reinforced board 


£8 million investment in specialised glass 
fibre insulation materia Is ' • 


Address. 


/ 

C.105 


IN THE year ended January 31, 
1979, Heal and Son Holdings cat 
Its loss from £940.000 to £490.000. 
before taking in a tax credit of 
£62,000, compared with £120,000. 
AH three shops traded profitably. 

At the end or January, Heal 
Furniture's factory was closed, 
the company having lost £80,000 
during the year before group 
charges. 

Contracts have just- been 
exchanged for the sale of 75 per 
cent of the shares of George 
Coulter, which incurred a loss of 
£211,000 before group charges. 


No dividend 
yet at Southern 
Constructions 


$ 


R. CARTWRIGHT 

[HOLDINGS) 

LIMITED 


*-■ I 


Highly Satisfactory Performance 


Year ended 
37.12.78 
£5, 976 A TO 
£931.285 
' £446,13* 
llJHp 
2J560U!* 


Year' ended- ' 
31.1277 r 
£4.937,420 V-F2 
£669J83 .*] 
£121*73 

&68p : 

—2Sp.. 


Turnover 
Profit before Tax. 

Profit after Tax 
. Earnings per Share 
Final Dividend 

Mr. J. C. Northam, Chairman, report* . ; > 

Highly satisfactory results have been obcair^iuspite-^c^-, 
timied decline in building activity in the U.K.. and althpu^.tb e _ 
increase in the hardware based Companies has not been » 
□eSacular L the steel partitioning and plastic engineering 
options, steady growth has nevertheless be« muhuin«^ 

Additional premises together with the compfcmcnwiy p lmt, W . 
equipment will bring the Group capital expend, aire programme, 
for 1979 to over £1 -5m. 

It is hoped that the building of a much large* . .faoorg^ 
Redditeh Will be completed at the end of this year . 

‘ A further freehold site his been purchased near our., main; 
factory and 'building . has already commenced on 

• for Cartwright Lock & Pressings. _ . r^f-lC-v. *. 

We have reached agreement with Smith Wallis &_Coro p an^-o n - - 
a recommended offer for the whole of their Issued Share CapttaJ. 

I am sure the association will be beneficial to ail. . . v- ; 
Prospects for 1979 look quite promising althotigh. the year; 
s ™«?d with some disruption due to local and national mdwtnal 

problems. - • 


rt?yi 






Manufacturers of Door and Window Furniture, .Afiirngjim . 

and Zinc Alloy Diecastings. Steel Partitioning and Trade Injection. 

Mouldings. , I V.. l-fllLL'-.-. 


-1iU 




Since the end of the financial 
year (last September) trading 
bad been satisfactory and 
further reductions had been 
made in charges and administra- 
tive and distribution expenses, 
said Mr. R. C. Gough, chairman 
of Gough Brothers, the wine 
merchants, at tbe annual meet- 
ing. 


AFTER. RETURNING to a small , 
profit at midway Southern Con- 
structions (Holdings) finished 
the year with a taxable loss of : 
£293,000. compared with a £L45m 
loss last time. Turnover was 
down from £13.7lm to £12.2m. 

The board does not yet feel a 
return to dividends is justified. 
There were no payments in 1977 
after total net dividends of 
O.S69p the previous year. 

The directors add that 1978 was 
devoted to rationalisation and Uip 
improved results reflect the 
steps taken to strengthen manage- 
ment. reduce overheads and 
eliminate unnecessary activities. 
The current year should show a 
more realistic benefit from these 
savings. 

At halfway when the group 
had staged a I urn round from a 
£650.000 loss lo £33,000 taxable 
profits, the board said the 
gradual recovery should continue 
against a background of an 
improvement in trading con- 
ditions. 

There is a tax credit for the 
year of £9,000. against £765,000, 
and an extraordinary credit this 
time of £116,000. 


Agricultural 

Industries 

Preliminary Results for 1978 

• Rewnl profits - over £1 million for the first time 

•Proposed final dividend of 0.885p per share - maxima® 
permitted • - 

•1-for-4 Scrip Issue proposed y . 



1978 

■ 1977: 

increase 


£000 

£000 

. . . 

Turnover 

22,194 1 

20,653 ; 

7% ' 

Pre-tax profit 

1.041 

821 

.... 27% ' 

Attributable profit 

- 576 

494 

17% . 

Eamm&s pershare 

5.55p 

4.88p . 

14% 




ANIMAL FEEDS 

LIVESTOCK 

PRODUCTION 


AGRICULTURAL 
EQUIPMENT 
MANUFACTURER! 


Today’s 

company 

meetings 


Appleyard Automobile Centre. 
Roseville Road. Leeds, 12. 
Beatson Clark, HaUam Tower 
Hotel, Sheffield. 12.30. J. Bibby, 
Adeiphi Hotel, Liverpool. • 3. 
British Petroleum. Britannic 
House. Moor Lane. EC. 12. Bronx 
Engineering. 75 Harborne -Road, 
Birmingham, 12. Corah, Burleys 
Way, Leicester.. 12. New London 
Properties, The Dorchester. Park 
Suite. Park Lane. W. 12.30. 
Pittards, Manor Hotel, Yeovil. 
Somerset, 12. Royal Insurance 
Company, Conference Theatre, 
New Hall Place, Old Hall Street, 
Liverpool, 12. Royal Worcester, 
Browns Hotel, Dover Street, W, 
13- Ruberoid, The Dorchester, 
Park Lane, W, 12.15. Savoy Hotel, 
River Room, Savoy Hotel, 12. 
H. Sykes, Sykes House, 445 
Woolwich Road, Charlton, SE, 12. 
Waverley Cameron. Blair Street, 
Edinburgh 12 


.Fteedex 
(Agricultural 
Industries Limited 


DAISYHILL BURSTVflCK HULL HU1 2 9HE 




-now. 


The 147V inp performing iru>t - 
Sdilesinyers Property Shares - slill 
oilers excellent \;iluegi\ en a rising- - 
nuirkel fuelled by falling interest rates. 
For the latest PJMS.repon w rite to: • 

R. K. Timberlake. Soulhside. .. . 
1U5 Victoria Street. London SWIE 60S. 


U_T 


f ’• 



London and Northern 
4 Group Limited 


S3- 







RECORD RESULTS 

The preliminary figures for the year ended 31 st December 1 973 show : 

^ Pre-tax profits up by £5.4 million to £11.8 million (84%) 
Attributable profits up by £2.2 million to £5.2 million (73%) 
Earnings per share up from 5.2p to 9.0p 
Dividends up from 2.0p to 3.35p per share 
Net borrowings down by £6 million to £1 5 million 



£000 

1978 


1977 

Turnover 


173,800 


163,900 

Pre-tax profit 
Taxation 

5,923 

11,767 . 

2.647 

6,371 

Minority interests ' 

- 689 

6.612 

700 

3,347 

Attributable profit 
Extraordinary items 

295 

5,155 

790 

3,024 

-Dividends 

1.977 

. 2,272 

1,206 

1 .996 

Retained profit 

- 

2,883 


1,028 


The directors have recommended afinai dividend of 2.1 p per share « 

yearof3*3^3 l ('i977^!op)? t ^ ere9 ^ Sle ^ an June making a^crtalfor'the 

Tire results reflect increased profitability in the United Kingdom and overseas 

Management figures for the first months.of 1 979 show an improvement on the 
corresponding penod m 1 973.. V entontne 


The annual general meeting will be held on 26th June 1979. CoDies nf «h* .. . 

available from !htf Secretary, Essex Hall, Essex Street. London \JvC2R 3j p ™ 3 report w ' fl 
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Conpamw and Markets ' . 

Deritend hit by ■. 
few demand 

Sales trf Deritend Stamping 

Company were hit by depressed bmnk umnuA* 

• demand for forging products and BOARD 1 MEtliNGS 

' • the manufacturing division's today 

poor performance. ’ntwlrn* — Lloyds ‘ and Scottish, 

The taxable SUTDlus GHniwri National Bank o! Ausunloiln. Trantvaal 

• frnm 1 (1,. Biippea Conaolidnod Land and Exploration, 

from £L75m to fl.36m in the Wamar Estate, Wood Hall Trust. 

- year to February 28, 1979 on „ Rnsa 2— £ti»» Hectric end General 

sales of £30.9ul comnarsd with ^f rk8,4y ' Hambre. Cartier* Super- 

AtJSdwa? p fr™S BLgpvrs w sjs 

turned m pre-tax profits down Marshall a Universal. Miflatt* Leiaura 
. from £830,000 to £663 000 The 5£ Dpa - Nctwmh industries, Piccadilly 

■ directors thun =airf Theaxro, Sandhurst Marketing, Sac- 

- ■ me 5 said that helped combe Marshall and Campion, Selin- 

by the spread of their products- court, H. C. simgaby, Francis Sumner, 
■ • they expected the company’s u*bar-w»nsar. 

. * performance as a whole to con- . . . future dates 

■ to™ -ut utM t,.- i*,* 

- V report that last year Central Manufacturing ..... May 16 

■ o ne electrical and investment North Midland Construction _ May 11 

' • * ' casting aides were highly satis- Finals— - 

factory, and the genera/ ontlook £ D V’ rosa tmoamwn Tnwt — M*yi£ 
... for the group is encouraging. B^twSi^rr=i“ !i 

•- In 1977-78 41 per cent of trad- SJgfJgWg,.: 

.. ing proflte, £761,000. came from tSSSSjP Sgi? 

the forging division. In his Folks* (John) Hefo May 17 

annual statement for that year gi«vm May is 

Mr C W Pnrrw Ahaltwin aaiHI Hambres Investment Trust ...... Af»T 15 

■ 83 ? a Hield Brathar* May 15 

- he expected this side to remain. Intoi-Ctty Investment May 15 

• .[.depressed during the year. Baa (Edward) Mbyte 

Tax for 1978-79 takes £22,055, ®55S ahUI SftZj* 

.... against £497.445. leaving net pro- vmera “'“""""“II!"""".""!"!! May ii 

- fits up from £L25m to Warrington (Thomas) May 18 

'' Stated earnings per BOp share 
are down slightly from 38.7p 

to 38-lp. £953,081, against £900,079. 

The dividends absorb £387,416 The final dividend of 7.72p 
(£350.600) after which the re- net lifts the total from 9.97p 
■■■- tained surplus comes out at to lL02p, 
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M & G Reinsurance 


New life sums reassured in 
1978 by Mercantile and General 
Reinsurance Company, a member 
of the Prudential Corporation 
were a record for new business. 
■ New life sums . reassured 
written by M and G amounted to 
more than £2.5 bn, which produced 
r - r new annual premium income of 
thS ?0r £13-25x11, an Increase of 22 per 
: < cent over the 1977 figure of 

aaaam. 

Mr. D. M. C. Donald, explains 
„ In his chairman’s statement that 

- - ui-sja the UK the relaxation of Gov- 
ernment pay policies led to a 
further improvement in the life 
assurance industry, with 
buoyant sales of personal and 

-group pensions business, which 

■helped the group’s production 
'figures. 

Total premium income of the 
.parent company^ life and 
annuity business increased from 
£48 .91m to £50. 5m, and, after the 
‘sfaaip rise in new business, a. 
transfer of £2£m was made to the 


profit and loss account This com- 
pares with £l-25m previously. 

In the fire account premium in- 
come increased by £8, 82m or 18 
per cent due to new business 
from several countries combined 
with the effects of inflation and 
the depreciation of sterling 
against most other currencies. 

Although the combined under- 
writing result necessitated a 
transfer from profit and loss 
account of £lm, L2 per cent of 
premiums, this was an improve- 
ment on the previous year when 
the transfer was £2JJ7m, 3.7 per 
cent of premiums. 

Interest, dividends and rents 
increased substantially from 
£9.7 lm in 1977 to £12.69m. 

The group profit for tbe year 
after tax amounted to £14.07 ni. 
After providing for transfers to 
reserves amounting to.£ft88m and 
an increased dividend of .£L5m, 
the balance of £6.97m has been 
carried forward, compared with 
£438m last year. 


UK ECONOMIC INDICATORS 

'ECONOMIC ACTIVITY— indices of industrial production, maun- 

f! £ ‘ £ i " ■. ifecturihg output (1975=100); engineering ordm.<lMS==im: 

; retail sales volume, retail sales value (1871-100), registered 

1 Uj 7 .unemployment (excluding school leavers) and unfilled vacancies 
“” ! * < 000s). All seasonally adjusted. 1 
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1978 
Lstqtr. 

indqtr. 
■ r f 3rd qtr. 
imiathqtK, 
STov. 
Dec. 

1979 
an.' 

: eb. - 

- —March 
April 


Tndti 


Eng. 

Beta*! 

prod. 

output 

. order 

vol. 

107.0 

102.0 

. 99 ‘ 

106.4 

110.8 

104.5 

-*■ 95" 

107F 

11L5 

105.1 

. . 103 

HK7 

” H89.7 

J02.5 

112 

m.T. 

109.5 

103.5 

130 

110.5 

1IL2 

93.4 

m 

113JJ 

iota-. 



i9f=: 

110.4- 

1106 

• ■ ' ■ ■ - 

110 A . 
110.8- 


•' V-" ; , 


• 2697 . 1,339 


U63 

1,350 

1,311 


188 

213 

213 

230 

231 
231 

236 

231 

236 

250 


,1*;!' OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering - output, 
metal manufacture, textHes, leather and clothing (1975—100); 
bousing starts (000s, monthly, average). • 


1978 
lstqtr.. 
hid qtr. 
trdqtr. 
1th qtr: 
Oct 
fO Vi ' 


Consumer Invst 
goods goods 


.195.2 - 98.8 
108.0 98 Jl 

108.0 99.7 

105.3 96.7 • 

105.0 96.0 

r . -106JK ~ 98 # 4 

1979- ' ; 

’■ ; ’ i* ifani. ! :::1CO.O • ' 9U> 

»i2.7 4 fp 


IntmcL Eng. 
goods output 

116J 99-9 

122.4 99.7 

1212 100.8 

123.4 96.4 

121.0 96 A 

123.-0 . 95J). 

126.0 -98^0 


Metal Textile Housg. 
mnfg. etc. starts* 


96.6 98.0 
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terms of trade (1975=100); exchange reserves. 
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Export Import Visible Current Oil Tems Resv. 
TOiume volume balance balance balance trade USSbn 

119.6 113^ •►^590 ' p-36i '—620 . 105.4 20.&1 

f«!-g ■ 110.0 ’“ITS * +135 ‘—414 1045 16.75 

124J .’ 114L4 365 *— 49 —501 105.7 1655 

12S 1125 - 1 +359 -480 106.7 15.77 

122.6 114,1 ‘—108 + 12 . . —162 1W3 15£7 

126.7 113.0 + 67 +187 *— 183 . 1065 15.69 

1131 107J3 »— 119 + 1 — 60. 107.7 ■ lWfi 

Not available due to' industrial dispute 18-62 
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% 
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-215 
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MS advances DCE 
% % £m 
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15.7 24.5 +2552 

8.6 +517 

&8 +W23 

9^ +143 

8R +826. 
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1979 
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S^tyintofMy 1953=100) t«i« weighted value o£ 
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Inflow lending 

1,649 1^73 

694 1.566 

746 1^41 

878 1576 
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seasonMly adjusted, t JtoeiwR now revahied annually, 
new estimates. 


BIDS AND DEALS 


Vosper buying large 
stake in hovercraft 


LCP expands 
U.S. interests 


BY TIM DICKSON 

VOSPER, FORMERLY VOSper 
Thomcycroft, is making its first 
major acquisition since its ship* 
building assets were nationalised 
almost two years ago. 

The company announced 
yesterday that it had agreed to 
acquire a 75 per cent stake In 
Hovenmuine Transport, a 
Southampton based manufac- 
turer of sidewall hovercraft 
owned by H overmarine Corpora- 
tion of the U.S. 

Consideration for the deal will 
depend partly on Hovermarine’s 
profits in 1979 and 1980 but the 
agreement provides for a 
minimum initial consideration of 
£1.6m. This could be Increased 
to between £3m and £4m if the 
new acquisition matches up to 
expectations. 

Vosper has already received 
£l_S5m in Government compen- 
sation for its shipbuilding 
Interests and Is negotiating for 
considerably more. It has been 
planning for 6ome time to re- 
build with the hedp of its sub- 
stantial cash balances, roughly 
£7m in the last accounts. A 
number of other companies have 
been examined for possible 
acquisition. 

Up to now Vesper's only major 
trading interest since nationalisa- 
tion has been Vosper Private in 
Singapore, a company which 
makes patrol boats and is 
involved in the ship repair 


industry. 

In a Joint statement yesterday 
Sir John Rix. Vesper’s chairman 
and Mr. William . A. - Zebedee, 
chairman of Hovermarine, said 
the strengths of the two com- 
panies were complementary. 

« The time i$ ripe for the entry 
of Hovermarine’s products in tbe 
rapidly expanding market for 
high performance patrol boats 
and Vesper’s experience and 
knowledge in this market will be 
of immense value. 

“ Hovennarine’s manufactur- 
ing capability is well suited to 
the construction of conventional 
patrol boats and thus customers 
will be offered a comprehensive 
product line.” 

Hovermarine claims its 140,000 
square feet of floor space is 
among the largest and most up 
to date fibreglass marine con- 
struction facilities in Europe, 


FOLKES HEFO 

John Folkes Hefo, 


the 


Midlands engineering group, has 
acquired 89.94 per cent of tbe 
capital of Allan Blum in a deal 
worth £185,340. 

The price was based on the 
net asset value of £215,877 at the 
date of acquisition. The assets 
include cash of £160,252 and a 
freehold warehouse adjacent to 
the wharves at Rotherhithe. 

Allan Blunn trades as roofiing 


materials importer and distri- 
butor. .T he turnover in 1978 

was £870,308 and the pre-tax' 
profit £26,923. The company 
will operate as part of the 
merchant! ns division of Folkes 
Hefo. 

FANOCEAN TAKES 
OVER EUROTANK 
TERMINAL 

Panocean Storage and Trans- 
port— jointly owned hr the P & O 
Group and Ocean Transport and 
Trading — has finalised its 
take-over of the . Eurotank 
terminal in Antwerp, Europe’s 
largest bulk chemical storage 
facility, for some £7m. 

' Formerly owned by the 
American Steuber Group, Euro- 
tank has a capacity of 460,000 
.cubic metres including a large 
variety of specialised tankage 
and has space for further expan- 
sion. 

Mr. Charles Dobbs, Panocean’s 
managing director, said the 
Eurotank complex would give 
Fan ocean a greatly increased 
■market share of the specialised 
storage business in Europe. 

'With the addition of Euro- 
tank, Panocean's UK-European 
storage capacity now totals over 
1.24 cubic metres, making the 
company one of the largest 
operators of specialised storage 
in the world. 


LCP Holdings, the property, 
construction and motor distri- 
bution group! has agreed in 
principle to purchase between 20 
and 28 per cent of the capital of 
tbe Whitlock Corporation, a 
retail automotive chain in the 
U.S. • 

The move, says LCP, will 
provde an important extension 
to ks existing activities and is 
expected to cost between 
U.S43-2m (£L5m) and U^$4.3m 
(£2.1m). 

Whitlock concentrates prim- 
arily on auto repair parts, 
supplies and accessories for the 
D-I-Y customer, which are 
marketed through 47 automotive 

stores in five Midwestern states. 

Upstate New York and Massa- 
chusetts. 

The agreement also provides 
for further acquisitions by LCP 
of Whitlock shares in tbe years 
1980 to 1983 with LCP eventually 
holding at least 67 per cent, of 
Whitlock's capital. However, 
consideration for these acquisi- 
tions will depend os Whitlock’s 
future profit performance. 

Whitlock currently has in 
issue 2m $ 1 shares, of which 
S5 per cent is held by two 
shareholders, Mr. H. B. Pearl 
and Mr. William J. Fox: The 
remaining 15 per cent is distri- 
buted among some 500 share- 
holders from which LCP hopes 
to acquire the bulk of its initial 
purchase. 


Both Mr. Pearl and Mr. Fox 
will remain as chairman and 
chief executive officer and presi- 
dent and chief operating officer 
of Whitlock respectively. They 
will be joined by two LCP direc- 
tors yet to be nominated, expand- 
ing tbe present board to seven. 

Whitlock reported pre-tax 
profits of 61.9m (£920,000) and 
sales of $29. lm (£l4.1m) in the 
year to March SU 1979. The 
company's net assets amounted 
to S&2m (£3m) on March 31. 

Last month, LCP entered into 
an agreement to buy 70 per cent 
of the equity of French based 
Chevilles Bol for cash of 
FFr 8.5m (£950,000). The com- 
pany is engaged largely in the 
manufacture and distribution of 
drills and fasteners, specialising 
in products for the professional 
and D-I-Y trade. 

At the same time, however, it 
disposed of the assets of the 
Cbortey dealership from Evans 
Halsham Holdings, following the 
earlier acquisition of the Port- 
land Motor Gronp in a £L7m 
deal. 

R. CARTWRIGHT 

R. Cartwright Holdings’ offer 
for Smith Wallis has been 
declared unconditional as to 
acceptances and will remain 
open. 

Acceptances have been 
received in respect of 945.551 


shares of Smith Wallis (94.55 per 
cent). ■ 

At the annual meeting of 
Cartwright yesterday, share- 
holders were told .that the 
company, had had a bad .start to 
the year -due to the industrial 
problems in January and 
February. 

The transport drivers’ strike 
virtually halved despatches in 
January and caused many disrup- 
tions to supplies, while the 
weather almost brought the 
building industry to a standstill. 

Tbe company was endeavour- 
ing to regain some of this lost 
ground, and with order books full 
in most -companies the prospects 
looked good. 

ROCKWELL 

OFFER 

UNCONDITIONAL 

Rockwell International of the 
U.S. has finally won control of 
Wilmot Breeden, the UK motor 
components manufacturer. 

Rockwell announced last night 
that its 115p per share cash offer, 

which was initially rejected but 
subsequently reluctantly recom- 
mended by the Wilmot Breeden 
board, had been accepted in re- 
spect of 2.44m shares. Together 
with the 8 -3m shares acquired by 
Rockwell during the offer period 
this represents 51.74 per cent of 
Wilmot Breeden's shares. 

The offer has now become un- 
conditional and has been 
extended until May 25. 

PROVL. LAUNDRIES 

Only a week after announcing 
a one-fer-two rights issue. Provin- 
cial Laundries has -bought 
Head In? Icy Laundry. The con- 
sifierrtiOR is about £37,000 in 
each and shares. 


Guardian Royal Exchange 

Assurance 

“An excellent year... 

...the best reported by the Group!’ 

From the statement by J. E. H . Collins, MBE DSC , Chairman 


Results and Dividends 

It will be seen that we have had an excellent 
year. The result which is the be st reported by the 
Group has been achieved despite adverse exchange 
movements in many territories which, on balance, 
have depressed both, premium, growth and profits. 
The effect of exchange is to reduce premiums by 
approximately £5.0m and pre-tax profits by almost 
£4.Qrm We also felt the effects of losing from the 
1978 consolidation our profitable Nigerian business 
which in 1977 contributed short-term premium of 
£15m resulting in £3.8m of short-term underwriting 
profit to Profit & Loss account and, after taxation 
and minority interests, over £lm in consolidated 
profits. 

Investment income has developed well and the 
short-term underwriting accounts show a very 
satisfactory turn-round. Two special features, 
however, affect the amount of the long-term profits. 
On the recommendation of the Actuary, the board 
declared a special bonus at 31st December 1978 on 
certain Guardian policies thereby vesting a part of 
the terminal bonuses previously allowed and, in 
consequence, the long-term profits include a. 
non-recurring item of £1.9m. On the other hand, 
following disposal of the majority interest in our 
South African life operations there is no 
contribution from this source against £1.2m in 
1977. However we now have short-term revenue 
transfers of £1.3m from that country. 


SUMMARY OF RESULTS 




1978 

1977 


£ millions | 

I Premiums written -Fire, Accident 


Motor and Marine 

619.7 

591.5 

Investment income 

77.1 

65.3 

Less Interest Payable 

6.7 

6.4 


70.4 

58.9 

Transfer to Profit and 



Loss Account Fire, Accident 



Motor and Marine 

4.8 

(6.6) 

Life 

8.1 

6.5 

Profit before Taxation 

83.3 

58.8 

Less Taxation 

40.9 

28.4 

Profit foryear after Taxation 

42.4 

30.4 

Less Preference and 



Minority Interests 

1.1 

1.9 

Profit for year after Taxation 



available to Ordinary Shareholders 

£41 .3m £28.5m | 

Dividends to Ordinary 



Shareholders 

£14.6m £12.9m 

Profit retained within the Company 

£26.7m £15.6m 


The Directors were able to-recommend the 
payment of a final dividend which, with the interim 
payment made in January 1979, will constitute an 
increase of 13.1% compared with the dividend paid 
in respect of the year 1977 (including the 
supplementary payment in January 1979). 

United Kingdom 

Premium income has developed satisfactorily 
helped by increases in rates particularly in the 
accident and motor departments. Despite 
difficulties arising from the considerable number of 
claims in the 1st quarter, due to adverse weather, 
and the residual costs of the firemen’s strike in the 
first two weeks in January, a most welcome 
recovery was made. The fire account produced a 
worthwhile profit, and it is very pleasing to report 
that the accident department recovered well from 
the substantial loss to which I referred in 1977 and 
was able to show a modest profit. The motor 
department was affected by a further increase in 
claims frequency and, despite increases in rates in 
April 1978, made a marginal loss. In consequence, - 
and to keep pace with inflation, further rate 
increases are being implemented in April 1979. 

In marine and aviation, competition continues 
to be severe. A seemingly endless flow of companies 
and syndicates elect to commence operations in a 
market which is already too large for the volume of 
business available. In spite of this unfavourable 
climate we achieved a break-even position.. 

Other Territories 

In Germany the beneficial effects of the 
McKinsey investigation will not be felt until 1979 
and 1980. Even then, it is unlikely that general 
market conditions, despite some Tate increases in 
motor, wiUpermjt a return to underwriting, profit 
in these years. 

3h Canada we did not incur a liability in 1978 
to the Anti-Inflation Board and the good result 
achie ved is therefore available to permit an 
in<n- gflsA in fhp div idend from Guardian Insurance 
Company of Canada. 

Very competitive conditions have been 
experienced in Australia and these have resulted in 
a reduction in our underwriting profit. How ever , 
the contribution to profit of the marine department . 
was substantial and was particularly welcome, as 
were the results of our operations in Papua — New 
Guinea. From a very small base the United States 
have been one of our fastest growing areas and this 
growth will be accelerated by the acquisition of 
Rduciarieslnc., inl979.‘ 

Results have been particularly good in Brazil, 
Hong Kong, New Zealand, South Africa and in 
many of our agencies overseas. 


DISTRIBUTION OF PROFITS £m 


83-3 



19W 


1975 


1976 


T977 


1978 


I I TAX 

■■ RETAINED WITHIN THE COMPANY ' 


DIVIDENDS AND 
MINORITY INTERESTS 




Guardian 
Royal Exchange 
Assurance 


Life 

There was substantial growth in the volume of 
new business written. The return on the 
investments of the Guardian life Fund showed 
farther improvement and this, combined with a 
generally satisfactory experience in other respects, 
permitted an increase in rates of declared bonus for 
all participating policies on the home register and 
also for certain policies on the overseas registers. 
This is the fourth successive year in which 
improvements have been made in bonus rates, fa 
addition, on this occasion we were able to vest as a ' 
special declared bonus the upper tier of terminal 
bonus introduced in 1977. 

New contracts are being developed to meet the 
needs of the market. In February 1979 we 
introduced a new series of linked life assurance ■ 
contracts written by* GRE linked life Assurance 
limited, a subsidiary company established forthe - 
purpose arid wholly financed by the Guaxdianlife . 
Fund. 


Staff 

The year’s satisfactory tradingresults in. 
difficult economic rircumstances reflect a valuable 
cd n tr itiuli onfrom staff in all parts of the world, 
which is very much appreciated. 

In the face of the threat of an increase in the 
rate of inflation it is essential we continue to strive 
for improvement in the efficiency of our operations 
to safeguard our position in the insurance market 
and the living standards of our staff. 

Prospects 

It k never easy to predict future insurance 
profits. I would be more confident if I could see 
reductions in the rate of inflation in this country.' . 
Nevertheless, whilst it may be realistic to expect 
that our shart-term underwriting transfer in 197S 
may be less goodthan in 1978, 1 still hope for rising . 
profits overall in 1979. 

% 

Copies of the Annual Report for the yeorl978, contain^ 
the Chairman’s Statement in full, is obtainable from the 
Secretary, Guardian Royal Exchange Assurance 
Limited, Royal Exchange, London ECSV3LS* 


“One of the world’s great insurance companies” 
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UK COMPANY NEWS 


Companies and Markets 


British-Bomeo recovers 


on solvency margins 


AFTER REPORTING a £34.423 Expenditure to March 31 However. IJie company has a a PLEA that the authorities, Mr. Collins points out that it in 1978, but he hoped for rising 

fall to £436,124 in midway 1&79, amounted to 099.989, and satisfactory .development pro- both’ In the UK and overseas, was extremely difficult to write profits overall in 1979. 

profits. British- Borneo Petroleum the company proposes to con- gramme and -is well placed to shoul ' " •-**-- - 

Syndicate recovered in the tinue with a further programme continue the process of achiev- legal 

second half to finish the March of acquisition and exploration ing income growth through the insur 

31. 1979, year ahead from during the coming year. improvement and expansion of again 

£.746.019 to £821 J82. Total in- The .market value of the the investment portfolio. is m: 

come rose from £895,497 to group's listed investments_at the Development projects during chair 

£974.341. or which £530.312 year-end 

against £495,891 accrued from (£9.434,706). 

investments. 

Tiie pre-tax result was struck 
after £70.191 (£67.697) adminis- 
tration expenses, interest of 
£82.868 (£80,904) on Eurocur- 
rency loans and exploration 
expenses last time of £877. 

Corporation tax took £178.950 
(F12S.55Q) and lax attributable 
to franked investment income. 

£142.281 (£132,031), leaving net 
profits up from I4S5.43S to ties. 

£500.051. i___. 

With slated earnings per lOp and Son 
share at ll. Ip against 10.8p. the results for 
dividend total ' is lifted ~ 

6.S1 lp to 7.529p net. 

£338.805 (£306.495), with a 5.021 p 
final. 


BTR profit 
over 30% 
up so far 


fi a turnround been -reached. subject 'to the ■ 
second-half xjf- consent of the g todc^S xchatt^ 
and Smithers, Council, to introduce + .a* 
has turned in employee share schema. . ... 
tax of £9-23m The chairman pourts oat that- A'. 
ended April 6 , - the profit ^ V v 

charging pension contributions , t 

chair- of £445.000. * 

• comment' " : ;*) 

aid fixeefinterest The .simple ' lW ssafie 

... -v- — AkroyffS figures is that it jobbed v 

well, in the six months:#* April : 

iiiuv «i 1978 compared with, last: yea- \ - 

; he finds it difficult when it lobbed rather ^pdorty^ ^ . 
the trading prospects The latest profits are helped by 
- ■ — first-time contrib ution s - from itg" 

First hair traded options activities. amtoteb '. 

1975-79 .1377-78 south African gold .^jarev btrf v 
isras the hulk of profits cams from . 
g '210 *2;259 traditional equity and ftted ' 

’ is . 12 interest markets. Tb« -strong-;-, 
f *1371 performance is hardiy. surprising - f. 

tiro considering it had the. a dm* **;. 

-soo *00 of~a rising market and inc r eased" ' 
4.278 *t.276 activity, particularly itr'the last - 

nine -weeks -of- the period^s# - . 
shares jumped 6p to 231pye8ter> 
day but, as the company cautions. ; 
the. .financial policy .of-thO new.- . 

Government may- affect:: the ’■ 

a profit "of trading performance' ovor the - ' 
remaining months of AkrpyiTs'. 
principle has- year. r 


"• ^ - ... ducing an unrealised surplus of 

vj.Ujiii irom ^ ™ cost. 

Profits were before tax of 
f ^ _ £2.95m and an extraordinary 

1 ily debit of £5,000'. making the avail- 

able balance £2.1m. 

A.2p net payment per share, 
r ri|T|plTlA*V| together with the companys 

" * ■ proportion (lp) of the last diiri- 

The directors of Laing Proper- dead paid by John Laing and 

group formed from the Son. makes the total 3p — a 0.25d 

property interests of John Laing increase on last. year’s forecast 
* ~ last year, announce —which will absorb £1.62m. 

... the period from As a'roadv knows turnover of 

from December 23, • 1977, to Deceni- John Laing, the construction 

costing ber 31, 197S. group, rose from £41 Sm to 

Pre-tax profits were £5.05m, £483 m but taxable nrofits fell 
— the same figure for the property from £16.02mto £14.76m. 

in Western Canada, the com- interests of J. Laing and Son for 
pany’s wholly-owned subsidiary 1977, and included net invest- Rflfifin-PFI FPAl-F 
participated in the drilling of a ment income of £4.05m. This uvuwlti 1 
well at Meekwap in Alberta and was some 11 per cent np on the SCRIP ISSUE 
two wells at Boundary Lake in forecast, of £3.65m, made in the 

British Columbia which were scheme of arrangement. Bogod-Pelcpah is proposing a 

abandoned. The company retains The leasing of vacant office scrip issue on the basis of one 
its interest in these areas and space in the UK. standing at ordinary “A” restricted voting 
further drilling under farmnut some 300.000 square feet, is prov- share for every one ordinary 
arrangements is under con- ing a slow and difficult task, the and/or one ordinary “ A ” 
sideralion. directors stale. restricted voting share. 


Mr. D. H. LeRoy Lewis, 
an, says that the results^ are 
_ie mainly to the activity in 

both the equity ; — — - tlulwl 
markets. However, until there 
is an opportunity to assess the 
financial policy ' of the new 

t government, I 

regarding -minimum solvency return to underwriting profit. And as a result of benefits to forecast t_ 
margins, the problem needed to •'*••• . .. . . . from Dlant investment and for the second half, 

be dealt with urgently. _ ^ good result was achieved - in acquisitions during 1978, pre-tax 

▼ rrer * i - . .. C aQRu^ 3Qd the U_S. IS ODe Of nrn f?tc had been running at 

In the UK, which accounts for the erounVfastest ernwine areas P ra , . 020 ” 

39 per cent of the group’s world- albefTfrom a sma^ hast* 6 Very J®vels “ exc ?f s -ElLf 6 ?* Turnover 

wide husinesa a aiDe11 iromasmauoase- very jjj § - ner than the same period in profit 

wiae ousmess, a welcome competitive conditions had „„ , nnmnarable basis Share of asso 

recovery was made after a poor resuIte d in a reduction in profit 19,S ' on * comparable oasis. profit 

first quarter. The fire account in Australia. First half 1978 profits were Taxation 

produced a worthwhile profit and 17.9 ra and a record £42.5m was MJeAde 

the accident department The bad weather in the first achieved for the full year. Retained - 

recovered from the substantial quarter of this year in both the . . • loss, t Recoverable. . 

loss in 1977. The motor depart- UK and Northern Europe would. Cash flow had been positive. Earnings per 25p share are 
meat, however, was affected by said Mr. Collins, prove more he added, even after taking into shown at 58.Sp compared wna 
a further rise in the number of costly than the first quarter of account a well maintained pro- a 1053 of 10.9p. The interim drvi- 
claims and despite rate increases last year. But the poor start last gramme of investment in build- d en d is unchanged at 5p per 
in April, 1978. a marginal loss year was turned into the best- ing, plant and equipment, as share — -the total for 1977/78 was 
was recorded. Further increases ever result of the group. He well 'as the working capital i6.75p paid on 
in motor rates were made last expected the underwriting trans- demands of higher trading £107,000- 
month. fer this year to be less good than levels. Agreement in 


exceed £1 . 000 million 


Sales increased by 24.2% and profit before tax by 
18.4% . Earnings per sbar e rose by over 25% . 

A maximum permitted dividend increase of 17.1% 
is being proposed. 

Salient points frotn the Statement by the Chairman , 

Mr John Sainsbury: 

* There is no doubt that 197 S /9 was one of the most 
successful years in our Company’s history during which a 
number of significant records were established: 

— For the first time our sales exceeded a thousand million 
pounds and profits reached a record leveL 

— The annual increase in sales volume, that is sales adjusted 
for price inflations was the highest we have achieved since 
the ending of wartime controls. 


PRELIMINARY RESULTS 

Unaudited results - 52 weeks to 3rd March 1 979 


1979 1978 

£000 £000 

1,007,070 811,102 


RETAIL PROFIT 31,838 

RETAIL MARGIN 3.16 

ASSOCIATED COMPANIES 818 

TOTAL PROFIT BEFORE TAX 32,656 
PROFIT AFTER TAX 26,406 


RESULTS AND ACCOUNTS M BRIEF 

HIGH CROFT INVESTMENT TRUST— par 25p share 3-28p (3-23p). 
Final dividend 1 .1 p (ip) making 1-S7p. dividend 2.71p. making 3.11| 
lor 1978 (1.809p). Profit £77.783 TRANSATLANTIC AND GB 

(£75,003) after rex of £68.246 (£60.940}. VESTMENTS— Revenue for I 
Earnings per share i83p (2.73p). 1979 year, E210;4Q2 (£190,9* 

BRITISH INDUSTRIES AND GENBtAL tax £89.637 (£87,846). Final 
INVESTMENT TRUST — Not revenue for 2.75p net making 5.25p (4.5 
six months to March 3. 1979, £88.900 there. Net asset value 11 2.2; 
tai.100) afur all charges Including EXTERNAL ^INVESTMENT 
tax of £51,800 (E47^X). Interim divi- Revenue for March 31. 1979 
dend 1.5p (sam e— to al 3.8p). (£490,636) before tax 

SCOTTISH UNITED INVESTORS— Net ( £225,465). Final dividend 
income (or three months to March 31. making 5.6p (4.75p) total per 
1979. £416^13 (010.753) after all Nat asset value 201 ,3p (175* 

Charges and tax. Net asset value 85.3p . _ ELBAR INDUSTRIAL (matt 
(71.7p). . . - ’ - distriburor. etc) — Results for 

LI OSTONE— Pre-tax profit half-year to ported April 28. - Group fbo 
January 13, 1979, £19.988 (E12,214)ln- £4. 67 m (£4.07m). currenl 

eluding trading profit £16.000 (£6.470). £i7.8Sm (rt8.38m). cunent 
Tax £12,661 (£6.351). Earnings per £7^5m (En.65m). Workln 
share 25p (2.1 p). Trading profit con- increased by £5.37m (£2.2mJ 
tinues to be barter than previous year. 20. Aldenrtanbury. EC. May » 
This trend expected to conunufl until WOOD AND SONS (HI 
' . (earthenware and packing m« 


183 p 25.34p 
7.12 p 6.0806p 


EARNINGS PER SHARE 
DIVIDEND — net for year 


More than ever this year * c good food costs less at 
Sainsbury s s ” 3 and we have improved our competitive lead 
against higb street prices that was established with the start 
of Discount ’78 and is being continued with Discount ’ 79 . 

This is all the more satisfactory in the light of the fact that 
we have hdd our net margin at 3 . 16 % close to the average 
achieved in the last ten years s a performance that compares very 
favourably with the trade as a whole. • ... 

We have been more successful in securing sites with 
planning permission. As a result 3 in the next three years we , 
expect to oped well over 50 new stores - the largest expansion 
programme we have ever undertaken. - ■ 

SavaGentre, our joint company with BHS, has had a most 
encouraging start and this year should achieve a satisfactory 
level of profit. The first two hypermarkets are no w open and we 
have just received pla nn ing consent for the fifth. 

^ We shall be seeking shareholders’ approvalat the AGM for 
tie creation of a profit sharing scheme for all foil and part-time 


CUMULUS INVESTMENT TRUST— Net 

for half-year to March 31, 1979, 

£23,600 (£16,671) after all charges, in- 
cluding tax of -£2,732 (£3.527' ' 

ings per share 0.45p (0.32p) 


income 

Uj,WV |L>U ( WII| Q>, VtiBia— , 

eluding tax of .£2,732 (£3,523). Earn- 
ings per share 0.45p (0.32p). Figures 
include a non-recurring profit ol £24.980 
on the sale of a trade investment. 

TILBURY CONTRACTING GROUP— 
Results for 1978 already reported. Fixed 
assets £7.Q5m (£6.44m). Net current 
assets, £3. 97m (£2^2m). Chairman 
says subject to weather and Batislec- 


c ■ .-iHuon. l ■ . Jm iLU.SOmj. 

"Behold property and other Tixed assets 
ro R 7 L current assets' 

row 1 Decrease in llquitdv 

TO.32m (£Q.33m Increase). Meeting. 

mn - ec - v 

(LEICESTER} (ireniound*. 

* and , "jechenical engineer)*- 
^ 1578 ^Ported April 10. 
Group fixed assets: Cl. 58m {E1.35rT»l, 
aasats (£1^6nq.' 

? ot much evidence that 

conrinmrf . B ti,Hn marginally, and 
continued increase In sterling value h 

‘, m P r »ved during first 

workina f .^ 9 ?n nd found, ™s are again 

sfewa.sgs?»- — *«•. 

mp imd 1 ® 

31 m Tull Drellrtrinsrv 
prospects. Group fixed 

proton bam pa toad. Davors 

ffi, 

r— Results for February 28. 
leay- reported. Investments 

■/2m)- of Which £31 .ISm 
Net current 

stSniA’yp 

OWfheadng. ventilation) 

al^l r T2°„ , I ,d AprH 2Q. 

*“!?** Oriam <£7.75m- 

“^ R a sHrjz^ 

SV°£ 

"S. 

work, no amnSL, Jncrease in 


£3. 07m (£2.57m)_ Surplus on revalua- 
tion of properties at C4.5m written into 
balance sheet Chairman says sales 
for first eiaht weeks show 16 per cent 
rise over last year and group budaet- 
Ing for further increase in profits. 
M ooting. E d inburgh. Mav 30 at 12.15 pm. 

reported April 14. 

£4.5m (£3. 66m). 

£5. 59m rr - 

60.4m (£l.8m). 


rise over last year and group budoet- working 
Ing for further increase in profits. Leicester. 
Meotinq. Edinburgh. Mav 30 at 12.16 pm. WATTS 
GREETS ECONOMISER— Results 1978 fball and 
retwited April 14. Group fixed essete-* reported 
«.5m (w-fem)- Net currant assets statement 
* h °rt term loans assets £1 
£0.4m (fn.Sm). Meeting. Connaught rent esse 
Rooms. WC, May 31 at noon. balances 

R. M. COLE (chemicals, plastics, creased 'b 
electronics) — Results for 1978 reported Meeting. 
£pn1 28. Group fixed assets £5.21 m June 1 at 
(E4.71m). net current assets E3.8m TRIPLE! 
(E3.79m). Working cepitel decreased 1979 year 
£517.000 (£441,000 increase). Chairmen £33. 39m ( 
•eys provisional figures for first quarter . (£26. 07m) 
oT 1979 indicate marked improvement assets n 
throughout group and directors confi- not rdvens 
dence for future remains undiminished fa anticipe 
Any problems expected to be^hort-term Street, EC 
and unlikBly to inhibit overall growth MY SON 

Meeting, Winchester House, EC. May .—Results 
29 at noon. Group ~fix< 

HUNTING PETROLEUM SERVICES— '{Wt C urra 
Results f.or 1978 already known. Group 
fixed assets £B.7Bm (£9. 64m) net cur- 
rent assets £1.77m (£i.50m). Working 
capital at year end up £ 1 ,02 m 
(£188.000). Meeting, A vanlie Id House, 
w, July -2 -at 12.15 pm. 

-MAGNOLIA GROUP (MOULDINGS) 

(importer and distributor of mouldings) 

— Results for 1978 reported March 30. 

Group fixsd assets El .21m (£1.1 m). 
net current assets £1.8Bm (£1-27mr. 

Bank loan and overdrafts £214.000 
(£566.000). Chairman says sales in 
current year show increase and modest 
advance on previous year’s figures 
expected. Meeting. Rochford. Essex. 

May 31 at noon. 

J. B. HOLDINGS (construction and 
mechanical - engineering) — Results for 
1378 reported April 25. Group fixed 
assets f*25m (£3. 32m). net current 


PROFIT BEFORE TAX 


PRODUCTIVITY 


hove risen i, or ora era 

J?' 

1378 reportscT March*! 7°r> 'J*. ,0f 

htotondsi oreS? 17 ’- °£L CCA 
(C485.816) proflt £516.62(3 

(£353 0001 to £402. W: 

fC52 1771 net F ? d E1.131.59I 

preaesd 'by fe 

.nc™„,, IhrtnT’-iSU ‘SPf? 
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montsi E^39n? r *;«7-^ p ?' tBd - tnv9St ' 
ISlian rnam i* 2 ? 72 " 1 )* ° f whkSh 
current 1 ( 5E" ) UK ’ ^ 

« Cr ta.“ yea"?* 

Emit!** “SPS 

Group , nJTSmS fflSBm "raK' 

lCTBBfc 

May M m s M 86 ting. Boston, .Linca.T 






-u- . 
45-. 


^ r- 

V > .*’»■ 




fc .- 1 

TT_ 


Financial Times Thursday May 10 1979 




31 




j\ . 



nvesting for the eighties 




!n his Statement to shareholders, 
accompanying the Accounts for the year ended 
31 st January 1 979 Michael Pickard, Chairman, 
reports that sales in the sec o nd half-year 
increased by 21 .4%- a figure in excess of mail 
order growth in general. Sales for the full year 
reached a record £1 89 million with pre-tax 
profits of £10.6 million. Earnings per share 
increased 1 0% to 1 5.68p. 

He confirms the Company's commitment 
to increasing sales and market share and explains 
the necessity for continued investment in order 
to achieve this. Plans for current and future 
investment include : 


CATALOGUE AND MERCHANDISE The catalogue has been 

expanded to 850 pages of attractive and competitively priced 
merchandise with a bigger choice of over 22,000 lines. 

DISTRIBUTION Acquisition of 300,000 sq. ft. of additional 
warehousing for bulk storage facilities. Substantial 
investment into the new warehouse is planned during the next 
two years. 

AGENT RECRUITMENT Significant increases in advertising and 
recruitment programmes, bringing our total agents to over . 
600,000. 

COMPUTERS Expansion of computer capacity to support and 
improve selling and distribution systems. 

Mr. Pickard concluded by thanking management and staff for their hard 
work and helpful response and says that initial demand from the Spring/ 
Summer catalogue has maintained the improvement seen in Autumn 1 978. 
However, it is still very early in the season to project the likely sales and profit 

outcome. The Board's recommendation of an 
increased Dividend is an indication of 
confidence in the future progress of Grattan. 



CATALOGUE MAILORDER 


The Annual General Meeting will be held In Bradford on 24th May 1979. If you would Eke a copy oftha 
Report and Accounts, please write to the Secretary. Grattan Warehouses Limited, Anchor House, 
lngleby Road. Bradford. West Yorkshire. BD992XG 


S IS S3? 




BANKING 


The Financial Times proposes to publish a major Survey on World Banking. It will be 
p&blisbed in two parts on May 21 and May 29. The editorial synopsis is set out below: 

PART 1- 21 MAY 1979 


Tft«f Ecdaomic Background The search for a 
• more even distribution, of- economic growth and 
current account balances. The factors behind 
the recent high level of world liquidity, the key 
to the current banking environment. The IMF 
find its macro-economic impact now that 
increased resources have been approved. Its 
function as inspector .of world economies. The 
sharp . rise in the price - of gold mirroring the 
problems of the dollar. European Monetary 
System— -the conception, start, and prospects of 
this new regional monetary system. 

Forms ef Finance offered by Banks These 
article s are to describe the basic characteristics 
of the “ product *’ offered by banks to their 
customers. Medium-term loans — the mounting 
advantages to borrowers. Project Finance-how 
banks join forces to fund large-scale projects. 
Export F inan ce? — the growth of this business 
tied to the growth of trade. The issue of 


securities for bank customers, the wide choice 
of currency maturity and coupon facing the 
borrower- 

The Eurocurrency Market The nature, function 
and growth of the market. Profitability in Euro- 
currency lending — an analysis of the risks and 
rewards currently facing banks. The Eurobond 
Market — development of this market and its 
profit potential for banks. The Foreign Exchange 
Market — the structure, the relationship of 
market-making banks to brokers, and the con- 
tinuing role of the dollar as the base currency 
in many banks’ foreign exchange operations. 
Country reports and profiles of bankers These 
articles will describe the chief characteristics 
and topical developments in the banking 
business of each country. Each article will be 
accompanied by two profiles of the central bank 
chief and the foremost banker in the banking 
business. 


PART 2-29 MAY 1979 


Changes , in the. banking' business The move 
towards universal banking with banks increas- 
ingly anxious to diversify their activities. The 
chief developments in the business of banking 
for the consumer. The rise of the savings banks, 
investment banks, merchant banks and con- 
sortium banks — what role is left for these 
specialist: institutions as the move towards 
universal banking continues? Correspondent 

T^R^uIatory Framework International bank 
regulations — there have been persist calls for 
grlater degrees-of transiency and supervision 
fn the international banking market U-S. bank 
regulations— this highly developed system m 
the biggest banking market affects the develop- 
ment of the international banking business. 
Accounting conventions— lack of comparable 
accounting rides makes it very difficult to. rom- 
nare even the largest banksm the world. The 
r$e of the Bank for. International Settlements 
in providing a forum where bankers (from 
Comecon too); can discuss currency intervention 
and banking 'supervision. 


International Banking Centres These articles 
are to describe the characteristics and develop- 
ment of the better known banking centres. 
There is an introduction giving a brief account 
of the share of the international banking market 
accounted for by each centre and any broad 
geographic trends: 

City of London 

New York 

Zurich 

Frankfurt 

Paris 

Tokyo 

Hong Kong and other Far East centres 
Middle East centres 

Country reports and profiles of bankers These 
articles will describe the chief characteristics 
and topical developments in the banking 
business of each country. Each article will be 
accompanied by two profiles of the central bank 
chief and the foremost banker in the banking 
business. 


For further information please contact: 

. • Helen Lees 

.1 Financial Times, Bracken House 

10 Cannon Street, London EC4P 4BY 
. Tel: 01-248 8000 Ext. 238 

hnanowitimes 

■ EUROPE’S BUSINESS NEWSPAPER 

The content size and publication dates of Surveys in the Financial Times 
axe subject to change at the discretion of the Editor. 


UK COMPANY NEWS 


FINANCE FOR CLOTHING ENTREPRENEURS 

A scheme to point hesitant bank 
managers in the right direction 


BY RHYS DAVID 


THE _ CAUTION which the 
British banks show when con- 
fronted with requests for addi- 
tional finance from their small 
company clients has been high- 
lighted again in the interim 
report of the Wilson committee 
on financial institutions. But is 
it simply a matter of execesshe 
financial prudence or could it be 
that the banks, in the person of 
the local branch manager or bis 
superiors at regional level, 
sometimes do not know the 
right questions to ask about the 
problems and prospects facing 
a particular industrial sector? 
Such is the view at any rate of 
a firm of 1 consultants which 
specialises' in clothing — the 
industry which perhaps more 
than any other is likely to 
induce an attack of nervous 
caution in the average British 
clearing bank manager. 

Whereas some risk is involved 
in all businesses, the economic 
and social vagaries which small 
clothing manufacturers have to 
contend with are daunting. The 
seasonal nature of the product 
means that the design, sales and 
production cycle begins anew 
every six months and with ft the 
danger of a big drop in value of 
unsold goods. There is the 
fickleness of consumer pre- 
ference for styles, fibre types, 
fabric constructions, colours 
and designs. ta be taken into 
account, not to mention the 
ever-present threat of imports. 
Furthermore, creative flair is 
often more important in the 
success or otherwise of a com- 
pany than capital assets. Yet 
how does the average bank 
manager begin to assess all this 
sitting behind his desk in the 
High Street ? 

• Very often he will simply 
decide to play safe rather than 
back an enthusiastically pre- 
sented case which could result' 
in the applicant moving into 
a new product or segment of 
the market— building up his 
own trade and creating new 
business for the bank. Yet us 
a report, entitled the Structure 
and Financial Resources of the 
Clothing Industry, drawn up for 
flie Bank of England last year 
by Mr. Pat Koppel, a former 
deputy chairman of Courtaulds, 
pointed out, the banks ought to 
be. lending not just to well- 
established companies within 
the clothing industry but to 
others able to show that they 
are able to spot new opportuni- 
ties. - Only in. this way could 


lie industry make tbe moves 
which are needed into higher 
added-value products incor- 
porating a. greater degree of 
fashion and design and less 
susceptible to imports pressure, 
said Air. Koppel. 

The solution to the problem 
suggested by Kurt Salmon 
Associates (KSA), a U.S. con- 
sulting group with branches 
throughout the world, is a 
specially designed check-list, 
developed originally for German 
needs but now being made 
available to banks in the U.K. 
The list consists of 20 questions 
which a bank manager who 
lacks any previous knowledge 
of the clothing industry can 
pose to companies requesting 
additional credit. 

They are set out in a grid, 
with panels alongside each ques- 
tion giving further guidance on 
the circumstances in which it 
is applicable, and whether it 
applies to textiles, apparel or 
distribution, or any combination 
of these. KSA's own explanatory 
comments are in another panel 
and the last is left blank so 
that the bank itself can write 
in any remarks. 

The first question on the list 
deals for example with risks 
from competition and asks 
whether the applicant for 
additional finance has made a 
detailed assessment of the 
future effects of overseas and 
domestic competition. KSA's 
comment alongside draws atten- 
tion to the increasingly inter- 
national character of trade in 
fashion goods. Other questions 
seek information on alternative 
measures considered by the 
applicant about possible sav- 
ings from improving existing 
production and sales per- 
formance, about whether any 
study has been made of the 
way the market is likely to 
evolve over the medium- and 
long-term, about collateral 
security, return on. assets and 
management performance. 

The questions in themselves 
sound anything but complex 
and many banks will claim that 
they already cover these points. 
According to KSA. however, 
even where this does already 
happen the chart will still help 
by setting out the sort of ques- 
tions that need to be asked in 
a systematic manner. The 
framework it provides for 
examining a case will also dis- 
courage a bank manager from 
looking no further than the 


balance sheet in making his 
judgment “The bank attitude 
aH too often is ‘if in doubt 
do nothing.* If the balance 
sheet is not right the applicant 
for funds is likely to he told 
to come back when it is,” says 
Mr. Harry Lack, managing 
director of KSA (UK). 

The banks deny .this claim- 
ing that viable schemes are 
unlikely to be rejected. The 
KSA scheme,' however, aims 
to recover for the ' economy 
some of those that at first sight 
may appear too much of a risk. 
Surprising as it may seem 
KSA also believes that com- 
panies seeking funds will them- 
selves often not have asked the 
questions on the checklist. It 
may be useful therefore in help- 
ing companies to think through 
their own development plans 
and to improve the formulation 
of the case they put before 
their bank managers. 

Tbe questionnaire was devised 
by, KSA originally at -the request 
of German banks which found 
themselves lending more and 
more to their clothing and 
retailing clients as many of 
these businesses ran into prob- 
lems in the wake of the recent 
recession. The German banks, 
which have traditionally had 
much closer involvement with 
local industry than their British 
counterparts, were being drawn 
even further into the manage- 
ment of these clothing busi- 
nesses as their lines of credit 
lengthened or their sharehold- 
ings increased , but they lacked 
sufficient knowledge on which 
to base their assessment of what 
should be done next. 

“ We decided the system 
could be applied just as easily 
to the UK even though the 
problem here has not arisen in 
exactly the same way,"' said Mr. 
Lack. In Britain, he points out, 
the small clothing manufacturer 
is likely to turn up at the bank 
asking for extra finance perhaps 
because he bas made a success 
of making-up garments for . 
bigger groups and wants to start 
making his own products. 

Such a manufacturer is likely 
to be borrowed up to his local 
bank’s lending limit, and 
the company’s balance sheet 
may not be strong enough to 
. pass the scrutiny of officials at 
a higher level within the bank. 
At the same time its borrowing 
requirements may be too small 
for other financial institutions 
which want to place medium 
term loans of perhaps £100,000, 


and his business may not be 
attractive enough to organisa- 
tions which proride term loans 
and are generally interested in 
equity stakes. Potential lenders 
may be wary for another reason 
—the labour rather than capital 
intensive nature of the industry. 
While the banks are usually 
ready to lend money for the 
purchase of tangible assets such 
as machinery they take a differ- 
ent view when the money is 
needed to meet higher raw 
material costs as a result of a 
move Into np-market products, 
or to finance a move into export 
markets. 

KSA believes its checklist 
will give banks some of the help 
they need in' assessing requests 
from the clothing industry, 
whether or not one of the main 
recommendations in the interim 
report of the Wilson committee 
—the setting up of a State 
backed guarantee scheme for 
bank loans to small companies 
— is implemented. The banks 
are treating this idea coolly. 
but have in any case begun to 
examine a number of ways in 
which they can independently 
step up their lending to small 
businesses. 

KSA itself clearly hopes to 
benefit too from tbe use of its 
system, though the checklists 
are being made available on 
request to the banks and other 
interested parties without 
charge. The spin-off for the 
organisation will come from 
requests from the banks or 
clothing companies themselves 
for more detailed independent 
examinations of expansion or 
other plans. 

The checklist so far has 
attracted interest among manu- 
facturers. many of which are 
finding that it helps them to 
analyse their own thinking. The 
job of selling it to the banks, 
however, is now about to start 
and KSA is hoping to announce 
soon the appointment of a con- 
sultant who will take the system 
to the banks and explain bow it 
can help them. The firm hopes 
eventually to be able to 
organise courses for the banks 
at which it can lend its experi- 
ence towards the training of 
bank officials in dealing with 
credit applications from the 
clothing sector. The system 
could be extended too. KSA 
believes, to other sectors, 
where, as in clothing, there are 
distinctive problems and 
requirements. 


There’s only one way to take Glenfiddich! 
Seriously 

You can take itstraighL 
Or with a little plain water. 

But do remember that you’re tasting no ordinary Scotch. 

Glenfiddich is a pure, single malL Distilled in the ancient 
way, in traditional handbeaten copper stills. The result is, 
perhaps the finest whisky the Highlands have to offer. 

Take i t slowly. Take i t seriously. 

‘G lenfiddich ’ in G aelic means * Valley of the Deer.’ 
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FOTHERGILL & HARVEY LTD 


Fluorocarbon based products. Fibre Reinforced Composites and Coated and Uncoated 

Industrial Textile Fabrics. 


Record Profits Growth 


TURNOVER UP 22% TO £14.7m. 


PROFIT BEFORETAX UP 56% TO £1 -6m. 


DIVIDEND PER SHARE OF25p. (net) QP TO 6.94p. 


PROSPECTS . 

Recent months have shown a lowering of economic growth forecasts, 
a need for tight monetary controls in the U.K. which depresses the level 
of demand and industrial unrest over remuneration levels. The impact 
of these factors which began to affect our business in the lastfew weeks 
of 1 978 make it difficult to take an optimistic outlook for the current 
year. However, with the developments we have in hand, we have plan- 
ned for further profits growth but not at the record rate we achieved 
in 1978. 

Fothergili & Harvey Ltd. Summit, Litdeborough, Lancashire 


British Mohair Spinners 

Avery satisfactory result 


Taking into account that 1 978 from a trading point of view was 
probably the most difficult year that the industry has experienced since 
the end of the war in Europe, the increase in turnover and profits reflect 
great credit on all concerned. 

Whilst many firms in the textile industry have been seriously affected by 
cheap imports into Britain, the Group has not suffered unduly from this 
problem. Fortunately, our products are all highly specialised requiring 
craftsmanship and experience and are very difficult for other 
manufacturers to make. 


We shall continue to search for new markets and, whilst planning to 
increase our turnover in specialised yarns, we shall at the same time 
introduce better and more economic methods of production. 



Year ended 31st December 


Turnover 
Profit before tax 
Earnings* 

Net dividend* 
Tangible asset value* 

* per o/duwy s/we 


T. W. Hibbert, 

Chairman. 

1978 

1977 

1976 

£000 

£000 

£000 

25,817 

24,132 

20,125 

2,826 

2,406 

2,094 

11.53p 

9.98p 

8.48p 

3.1 4p 

2.72p 

2.46p 

76.01 p ‘ 

6B.77p 

58 .5 Op 
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MINING NEWS 


Japan securing coal life-lines 


FURTHER comment comes from 
Charles Smith in Tokyo on the 
news reported here yesterday 
that Japan’s semi-governmental 
Electric Power Development 
Corportaion (Dengen Kaihatsn) 
Is negotiating to acquire a IS to 
20 per cent stake in Blair Athol 
Mining, the Australian company 
which owns potentially vast 
reserves of steam coal in Queens- 
land. 

The EPDC, which is spearhead, 
ing plans for the development of 
coal-fired electric power stations, 
would like to import up to 10m 
tons of coal from Blair Athol hy 
the mid-1980s but is making the 
acquisition of a capital stake in 
the company a pre-condition for 
negotiating a long term purchas- 
ing contract. 

Blair Athol’s present share- 
holders, Conzittc Rio Tinto of 
Australia (62- per cent) and 
Atlantic Richfield (38 per cent) 
are believed to have agreed in 
principle to transfer part of 
their shareholdings. 

Production at Blair Athol is 
currently running at around 
100,000 tons per year, hot 
reserves are estimated to he at 
least 200m tons. The expansion 
programme being contemplated 
by EPDC and the mine’s existing 
owners would involve the con- 
struction of a port and a 280- 
kilometre railway line. Costs are 
estimated, at around A$4bn 


(£2.15hn), although tbis is saJd 
to be a highly provisional figure. 

EPDC is a 70 per cent govern- 
ment controlled power genera- 
tion _ company, which sells 
electric power on a “ wholesale " 
basis to Japaqrs nine privately 
owned regional power generating 
companies (which also own the 
other 30 per cent of EPDC's 
shares). 

The corporation operates the 
only power station in Japan 
fuelled solely by (domestically 
produced) steam coal and is far 
ahead of the rest of the industry 
in construction of power stations 
designed to use imported coaL 

EPDC’s Matsushima power 
station, due for completion in 
January, 1981, will be the first 
imported coal burning power 
station to come into operation 
in Japan (with an annual con- 
sumption of 2.4m tons). A second 
plant with estimated annual re- 
quirements of 1.4m tons of coal 
is due to come on stream in 
1982 to be followed, in 1984, by 
the much larger Matsuura plant 
(in the south island of Kyushu) 
which will consume 8m tons of 
coal per year. 

EPDC’s interest in the ex- 
pansion of the Blair Athol mine 
appears to be directly related to 
the Matsuura project. Matsuura 
will probably be operated jointly 
with Kyushu Electric Power, a 
privately owned power 
generating company, which may 


eventually buy out part of the 
EPDC stake in Blair Athol 
assuming negotiations with the 
mine's gristing owners are suc- 
cessful. 

Apart from its interest in the 
Blair Athol mine EPDC holds a 
10 per cent stake in the Mount - 
Arthur coal min e in New South 
Wales -which may eventually 
yield between lm and 5m tons 


nf progress is the difficulty of 
finding suitable rites for- new 
power stations. 


Benguet moves 
against trend 


IN A reversal of the trend 
established by other mining 
co mpanies. Benguet Consou- 


per year (depending on the dated the gold producer in the 
result of feasibility studies). The Philippines, has experienced a 

sharp faU in first-quarter inco m e. 


company has also signed import 
letters of intent with Independent 
New South Wales mining com- 
panics. 

The other main source of coal 
for EPDC’s new power stations 
will be China. The China-Japan 
Long Term Trade Agreement, 
signed in February 1978 provides 
for the supply of 3.5m tons of 
steam coal to Japan over a five- 
year period ending in 1&S2. 

EPDC’s plans for coal fired 
electricity generation are being 
made within the framework of a 
Ministry of International Trade 
and Industry guideline which 
calls for the electric power indus- 
try to step up its coal using 
capacity to 40m tons by 1990. 

EPDC officials, however, 
express doubts about the attain- 
ability of this figure. They con- 
sider that actual consumption to 
more likely to reach aim to 30m 
tons by the end of the decade. 
The main obstacle to a faster rats 


Leo Gonxaga from. 


News from Canada’s mines 


IN BIS LATEST round-up of 
the Canadian mining news scene 
John Soganlch reports from 
Toronto that the directors of 
Camflo Hines say " there is 
every indication that the price 
of gold will remain buoyant and 
consequently gold production 
will continue to be the major 
contributor to Camflo's earn- 
ings.’' 

Bat increased production of 
natural gas in both Canada and 
the U.S. “ should result in a 
strong advance in revenue from 
this division in 1979.” Camflo 
plans to participate- in drilling 
of more than 200 wells this year 
and expects a substantial 
increase in gas reserves. 

Coal operations are also 
expected to improve after a 
poor 1979 first quarter. As to 
exploration this win continue on 
the uranium prospect in 
northern Manitoba and the 
silver-base metal prospect in 
Spain. Other exploration pro- 
grammes -will include the Red 
Lake gold camp in northwest 
Ontario. 


* * 

In 1978 Camflo received an 
average of C$226 per ounce 


while its mine operating cost per 
ounce was C$83.75. The totals 
for 1977 were CS162.50 and 
C$67.49 respectively 

* ★ * 

Dome Petroleum has bought 
547,183 shares of Dome Mines at 
CS120 each under its May 7 
tender offer for 650,000 shares. 
All shares tendered have been 
accepted and the offer is 
terminated. Tbis means that 
Dome Pete has increased its 
equity in Dome Mines to 39 per 
cent from 31 per cent 
Shareholders of Campbell Red 
Lake Mines. 57 per cent owned 
by Dome Mines, have approved 
the two-for-one split of the 
shares. The company now will 
have 16ra shares outstanding. It 
has declared a dividend of 12j 
cents per share on the new 
shares payable August 27. This 
represents an increase to 25 
cents quarterly on the basis of 
the old shares on which 20 cents 
is to be paid May 28. 

★ ★ * 

A record quarterly profit is 
reported by the copper-molyb- 
denum producing Brenda Mines 
for the three months ended 
March 31, 1979. This was 
C$5.2m or CSL21 per share 


versus CS2.Bm or 61 emits per 
share for the same period last 
year. Gross operating revenue 
was well 2head at C$23.1m from 
CS5.Sm in the first quarter of 
1978. 

Brenda, owned 51 per cent by 
Noranda Mines, this year wifi 


reports 
Manila. 

Net income fell to Pesos 182m 
(£LlSm) from Pesos $4-5m in 
the same period of 1978, pri- 
marily because of a lower con- 
tribution from Engineering 
Equipment, the group’s profitable 
subsidiary, which had to contend 
with revenues coming in more 
slowly from Middle East 
contracts. 

Elsewhere in the mining 
industry better results are the 
rule: 

• Atlas Consolidated, the 
country's leading copper pro- 
ducer, had 1979 first-quarter net 
profits of Pesos 87.3m (£5.7m) 
compared with Pesos 1.6m for the 
1978 first quarter. 

• Marcopper Mining, the next 
largest copper producer, earned 
Pesos 60.4m (£3.9m) against 
Pesos 24.7m over the same 
periods. 

• Mar induqne Mining and Indus- 
trial, whose interests range 
through copper, nickel and 
cement, had a net profit in the 
three months to March of Pesos 
42m (£2.7m) compared with a 
loss of Pesos 98m in the com- 
parable period of 1978. 

These three companies, as well 
as Benguet, expect profits this 
year to be higher than during 
1978, and they are pressing 
ahead with development projects. 

Benguet is pressing ahead with 
the Dizon copper project In 
Zambales province in central 


whtie Atiai has a new 
Beaufort Sea drilling Programme gold project In Aroroy in the 
witn a CSarn pre-tax investment. “ entra j Philippines. For its part 
Brenda s main involvement in ml Marcopper is developing a 
and gas is a jmnt exploration pro- secon d copper o rebody near exist- 
grarame with Suipmro of j n g operations on Marinduqne 


Calgary, results of which are 
regarded as encouraging in that 
11 of 19 wells drilled have been 
completed as shut-in. gas pro- 
ducers. Future development 
locations have been established 
that will be drilled “ as market 
outlets are obtained for the 
natural gas.” 

★ ■* * 

Cyprus Anvil Mining, the big 
Yukon lead-zinc-siiver producer, 
reports a first quarter profit of 
C81L5m or CSlfil per share. 
This compares with a loss of 
CS3.3m. or a deficit of 43 cents 
in the first quarter of 1978. Total 
revenues were up to C$66.6m 
from C$25 m. The improvement 
is principally attributed to higher 
metal prices. 


island in the central, part of the 
country and Marinduque Mining 


is increasing both its copper and 
nickel capacity. 

ROUND-UP 

South Africa’s Randfontein 
Estates Gold Mining will adhere 
to a conservative dividend policy 
this year notwith Stan ding its 
large cash flow, the chairman, Mr. 
Bernard Smith, told the annual 
meeting in Johannesburg. Divi- 
dends totalled 450 cents in 1978 
against 350 cents in 1977 follow- 
ing a pretax profit of R72Bm 
(£41. 4m) against R4S-3m in 1977. 
But the company is considering 
a further capital programme 
which -involves ' a' new shaft 
complex. 


Increase 

forC.H. 



PROFITS of. C H. Fence and'; 
Sons. . btillder; and contractor, 1 
rose by- 19 per cent to JE4733M 
in the half-year ended- Nov em- 
ber 30. 1978, and the. directors 
state that the ftdh year's resuftV 
should exceed : the.- JB&SDs- 
achieved in 1977/7& 

With turnover ' showing- zti r 
increase of 11 per cebt.to^-fTut; 
the .result reflects; an Improve- 
ment in margins. < . . 

The directors point bat thai ' 
the figures for the 1977 half.year 
have beeir restated as a resalt f 
of the change in accounting- basU 
to in certiorate -SSAP-lff wftu ; 
regard to stocks and" Work nx_ 
progress. - 

The interim dividend . jj.-. 
increased from l-3p to 1.45p— the 
total for 1977-78 was S-TTpl- ” \ 

After - tax. . of £246.^0 
(£206,950), and taking hi a profit 
of £16.592 on the sale fef free- 
hold property, the net profit : 
amounts to £244,063 (091,031). 


W. Morrison 
well equipped 
for 1979/80 


In his statement to share- 
holders, Mr. K- D. Morrison, 
chairman of Wm. Harrises 
Supermarkets, says the company 
is well equipped to take nonuR 
tage of all opportunities., during ’ 
the current year. ■ 

Sales have reached bettor- 
levels than 'last year,: but he 
adds that costs are now Increas- 
ing faster than prices; and that 
every effort is having to be made.- 
to make all possible - operational • 
economies. A further progress 
report will be given at the AGM. 

As reported on. April 6, taxable , 
profits for the 53 weeks -ended i 
February 3, 1979, rose from 
£2fJ2m to £3. 57 m an sales of 
£113 Jim (£85.67m). * The divi- 
dend is effectively raised, with 
Treasury permission, to lp net 
per share against 0.752p.; Results, 
do not include extraordinary 
debits of £530,000, associated 
with the Whelans* acquisition. 

Developments in the current 
year will enhance the company’s 
retail sales area by some 120,000 
sq ft Mr. Morrison says: a num- 
ber of additional sites are at the 
final stage of negotiation _ or 
awaiting planning decisions, he 
adds. 

Construction of the 70.080 sq 
ft fresh food factory was con- 
siderably delayed birr ' is 
scheduled to start in the near 
future. This project will enable 
the company , to widen profitably 
its range of fresh bacon, cheese 
and manufactured meat produets. 

Meeting, Bradford, on May SI 

at 11 am. 


* ; .*• * 
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THE SOUTH AFRICAN BREWERIES LIMITED ONCORTORATEll INTHE REPUBLIC OF SOUTH AFRICA) 


COMMENT 


Preliminary Results and Final Dividends for the year ended 31 March 1979 

DECLARATION OF FINAL DIVIDENDS 


FINANCIAL RESULTS 


CONSOLIDATED BALANCE SHEET 


EARNINGS AND DIVIDEND 
Group 

In November. Shareholders were advised that earnings for 
the first half of the year were 6% ahead of the previous 
year and chat h was anticipated that earnings in the-second 
half of the year wouJ dmatcb those of the previous year. 

In die event, earnings for the second 6 months were 19% 
ahead of the previous year. 

Earnings attributable to ordinary shareholders for the full 
year ac R56.9 mHlion (equivalent to 257 cents per share) 
improved by R7.7 million or 15%. 

in the light of the improved results the Directors have decided 
co increase the final dividend by 1.0 to 9.0 cents per share, 
making a total for the year of 12.0 cents- (1978: II cents). 

Diversified Interests 

The Group's retail, hotel and furniture manufacturing divisions 
turned In excellent performances and approximately three- 
quarters of the Increase m Group taxed profits was derived 
from these activities. 


CONSOLIDATED INCOME STATEMENT 

The unaudited results of -The South African Breweries 
Limited and its subsidiary companies for the year ended 
31 March 1979, compared with those for the previous .year, 
are as follows: 

1979 1978 1979/78 


Turnover 


Rm 

1609.1 


Rm 

1 428.0 


Capital 

Ordinary and reserves 

Preference 

Outside shareholders 


31.3. 1979 
Rm 


313.1978 

Rm 


NOTICE IS HEREBY GIVEN that on 9 May 1979 the 
Directors declared the following final dividends on account 
of the year ended 31 March 1979 payable on or about 6 
July 1979 to shareholders registered on 1 June 1979. 
Ordinary shares 


Operating profit before interest 
and taxation 


Net interest paid 


Taxation 


Dividend income 


Liquor Interests 

The market has experienced intensive competition at all levels 
in the last six months. Aggressive marketing in the beer, industry 
has increased volumes and the Beer Division fared well ana 
improved profits significantly whHe maintaining market share. 
SteFIenbasch Wine Trust Limited did weH to hold last year's 
profit levels in view of the static wine and spirit industry 
volumes. , 


Group profit after taxation 
Attributable to outside shareholders 
Preference dividends 


Eamingj attributable to ordinary 
shareholders 


NEW DEVELOPMENTS IN THE UQUOR INDUSTRY 
In the interim announcement reference was made to the fact 
that the Company would seek permisaon from the Minister of 
Justice to achieve parity witn ha competitors in terms of 
involvement in the retail liquor trade. Permission has not yep 
been forthcoming. ..... ... 

A Board of Trade inquiry into the monopolistic conditions in 
the industry has been ordered by the Minister of Economic 
Affairs and the Company welcomes this development. 


Additional replacement depreciation 


Adjusted earnings attributable to 
ordinary shareholders 
Extraordinary items 
Ordinary dividends 


Retained earnings 


Future Propspeets 

It is anticipated that the general uptrend in the economy 
will continue to accelerate during the year as a' result of 
the stimulatory - measures contained in the fiscal budget. 
Against this background, consumer spending should 
increase satisfactorily and impact favourably on Group 
turnover. It is anticipated chat cons and margins can be 
maintained to produce further satisfactory growth in 
earnings. 

For and on behalf of the Board 
F. J. C. Cron je ( Chairman ) 
R. J. Goss (Managing Director) 
2 Jan Smuts Avenue 
Johnannesburg2001 

9 May 1979 


Earnings per ordinary share ( cents). 

Before additional replacement 
depreciation 

After additional replacement 
depreciation 

Dividends per ordinary share (cents)' 
interim 

Final . . 


1303 

1153 

203 

19.1 

110.0 

96.7 

41J 

37.4 

6.7 

52 

753 

643 

113 

82 

3.9 

43 

593 

5)3 

23 

2-6 

56.9 

492 

03 

(0.1) 

26J 

242 

29.7 

25.1 

2633 

2336 

26.66 . 

2237 

330 

' 330 

930 

8.00 

1230 

1130 


12-5 


Interest bearing debt 
Total capital employed 

Assets 

Fixed 

Current 


A final dividend of 9.0 cents per share, which together with 
ithe interim dividend of 3.0 cents per share paid on 29 
December 1978, represents a total for the year of 12-0 cents 
per share (last year’s total dividend 11.0 cents per share). 
Preference shares 


Final dividends calctriaed in respect of the six months ended 
31 March 1979: 


Class 


163 


Interest free liabilities 
Net assets 


14J9 


Interest bearing debt to capital 
Total liabilities to capital 
Current assets to current liabilities 


157 


ACCOUNTING ONCVENTIONS 

Fixed assets and share Investments of the Company and die 
liquor interests of the Group were revalued during the previous 
financial year. In the year under review the retail interests 
of the Group were reviewed and appropriate revaluations pro- 
cessed on properties. 


Nominal value Dividend 
per share per share 

6.2% cumulative R230 . 6 j, Mnn 

7J)% convertible redeemable cumulative R1.00 33 cents 

8.0% redeemable cumulative RJ.00 4.0 cents 

7.0% cumulative *1.00 33 cents 

The foregoing «Hridends. are declared in the currency of the 
Republic of South Africa. Warrants in payment will be posted 
on or about 6 July 1979 to Members at their registered addreSes 
or in accordance with their written Instructions and wifi be 
despatched from the office of the transfer secretaries in Johan- 
nesburg to all payees except chose to whom payment wHI be 
made from the office of the London S#rrer*ri.-T 
(Bamato Brothers Limited, 99 Bishopsgate, London EC2M 3XE) y 
Any instructions wh‘ch will necessitate an alteration incite 

sain is * mad ' must be -a* ■* 




.<5 » 
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CAPITAL AND RESERVES 


83 


During, the year ander review the capital and reserves attribut- 
able to ordinary Shareholders increased by RI million. This 
arose primarily as a result of the set off against non-dlstributable 
reserves of the remaining goodwill arising on consolidation 
(R25 million), a net deficit' on revaluation of the retail interests 
(R6 million); offset by retained earnings (R29 mHlion) and 
an increase in ordinary share capital (R3 million). 


Payments front the office of the London Secretaries of the 
Company will be made in United Kingdom currency, calculated 
by reference to the rate of exchange ruling on 25 June 1979 
or at a rate not materially different therefrom. *. 

S ?“£™ ricin J Non-Retitient Shareholders’ Tax at- the -race 

. an iv Unked Jf'Hgdom Tax win be deducted from 
the dividends where applicable. 


.1 ’ i ... ’ 

!^i: 




The Transfer Books and Registers of Members in resoect 
of the shares which- are the subject of this notice JTb, 
dosed from 2 June to 10 June 1979. both dates inclusive 
By order of the Board 
B. C. Waigel 
Group Secretary ' 

2 -Jan Smuts Avenue 
Johannesbuig 2001 
9 May 1979 
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by £lm to over £7m 


Growth in Prudential 
Assurance investments 


. ;■ ?. 


;V y/y . 

'■*” -L" *7 




'■'S 

111 tqs 
,r 19% 




OVER Hm growth in trading 
profit from oil, coal and chemical 
engineering activities at Matthew 
Hall and Co, more than offset a 
decline in electrical services in 
•1978. The group finished the 
year with taxable earnings up 
from £6-2pi to a record £7j7m of 
which £2-33m. against £LS5m. 
■ came In the final quarter. 

The mechanical services sides 
made a substantial profit, largely 
from its building engineering 
services operation, and a move 
into profitability by the two-year- 
old Saudi Arabian associate. 

There were poor results from 
Holliday Hall, the electrical con- 
tracting subsidiary and the 
north-east plumbing • c oncer n 
George H Bilclough with both 
companies showing some losses 
in contracts. However Sir Rupert 
Speir. group chairman, antici- 
pates improvement in the current 
year; 

Total sales were £l.$m higher 
at £175. 4m. The surplus on 
mechanical and electrical ser- 
vices together fell from £2£m to 
£2 28m but turnover here was 
up at £92.35m {£8L23m). OH, 
coal and chemical engineering 
profit advanced from £J.92m to 
£2.95 ra on sales down £9 .34m at 
£ S3. 06m. 

After tax, adjusted in Une 
with SSAP 15, of £3 34m (£2 53m) 
stated earnings per share 
emerged at 33.46p (23J15p). 

Treasury consent has been 


obtained for a net total dividend 
lifted to S.4854p (7.162Sp) by a 
65l94p finaL a one-for-two scrip 
issue is also proposed. 

The company also announces 
that under a contract worth 
about £700,000, Matthew Hall 
Ortech is to act as consultants 

to the National Coal board for 

the design of two pilot plants to 
evaluate processes which could 
offer a competitive conversion of 
coal into oil As well as design- 
ing the pilot plants. It will under- 
take a cost and design study for 
two commercial plants each 
having a coal feed rate of 500 
tonnes per hour. 

One process to-be investigated 
will make use of the solvent pro- 
perties of supercritical gases to 
produce an extract for hydro- 
genation. The other will make 
use of a liquid solvent. 

• comment 

Matthew HalTs full-year results 
are at the top end of both the 
company's forecast and market 

expectations, thereby fully justi- 
fying the sharp rise in the share 
price in recent months. The 
results would bave been even 
better but for management prob- 
lems at Holliday Hall and BW- 
etoush where losses on contracts 
resulted in a profits shortfall of 
roughly £05m. These adverse 
factors, along with the tough 
conditions still prevailing in the , 
construction industry, explain ! 


the 22 per cent profits downturn 
in the mechanical and riectriccd 
services division but IMS was 
mors than compensated for by 
the energy related aotirtcies of 
the oil, coal and Chemical engi- 
neering interests, particularly In 
the North Sea. Against a back- 
ground of the current energy 
aims, this side of the business 
clearly has the best growth 
potential and 4foe company is 
looking overseas for further out- 
lets. In ttie U.S., where a small 
mining company 4s being 
acquired,' Matthew HaH sees a 
significant upturn in the coal 
mining industry. At 278p, the 
shares are .on a p/e of 8 white 
the yield is 4.7 per cent. 

SUMNER CLOSES' 

FACTORY 

Industrial' group Frauds 
Sumner (Holdings) is to close 
one of its factories. Delta Mill, 
operating in the Cotton and 
Rayon Spinners subsidiary. 

The closure is to be made 
after full consultation with the 
unions. 

The subsidiary’s other two 
mills are operating profitably 
and will continue as normal. It 
is expected that some of the 
workers will be offered alterna- 
tive work in one of these. 


THE BOOR value of investments 
at the end of 1978 of the 
Prudential Assurance company, 
the principle life and pensions 
subsidiary of the Prudential- 
Corporation, increased by ID per 
cent to £4.63bn. The market 
value advanced by nearly 12 par 
cent to £S57ba. 

The ordinary life fund rose 
from £252bn to £&28ba. Regular 
premium income jumped by 16 
per cent to £434m and single 
premius by over 16 per cent to 
J&lm. Investment .income was 
14 per cent higher at £271m. 

In the industrial branch, the 
fund advanced from £l.01bn to 
£Lllbn. Premium income was 11 
per cent higher at £l66m and 
investment income advanced by 
lfrper cent to £ii2m. 

At the end of 197S the 
ordinary life portfolio was split 
as to: 30 (33 D per cent fixed 
interest, 36 (37) per cent equities 
and 34 (30) per cent property. 
In the industrial branch, 27 (29) 
per cent was in fixed interest, 42 
(43) per cent in equities and 31 
(28) per cent in properties. 

For general insurance 
business, the poor results on the 
domestic account, particularly 
with household contents insur- 
ance, resulting in an underwrit- 
ing loss of £4.Sm last year, meant 
that the loss on UK business 
jumped in 1978 from £S.lm to 


£4Jm. The three main factors 
contributing to this poor result 
were continuing underinsurance, 
a marked increase in the number 
ot buigiaries and the effects of 
bad weather. In an effort to 
reduce underinsurance, the com- 
pany put up minimum premiums 
last August and is introducing 
index-linking in the middle of 
this year. 

On overseas fire and accident 
business an underwriting profit 
Of £25m was recorded against a 
marginal loss in 1977. Thus on 
world-wide general business the 
underwriting loss was cut from 
£3.9m to £2.9m. 

H. Mackay 
better in 
first quarter 

Profits of Hugh Mackay and 
Cow, carpet maker, were better 
in the first quarter of 1979 than 
those for the similar period a 
year ago, Mr. John Mackay. 
chairman, told shareholders at 
the annual meetiag. 

Volume was very slightly 
higher, against tho trend. But, 
with the strength of sterling, 
exports were r.ot quite as 
buoyant 

The chainnan said profitability 


liras a question of keeping the ] 
company's efforts aimed towards 1 
the up-market sector of the 1 
British and overseas market to 
avoid the discounting for volume 
which seemed predominant 
within the lower sectors. 

In 1978, taxable profits 
expanded from £312,627 to . 
£630,083, on turnover ahead from 
£7.84m to £8-67m. 


UEIgoes 

ahead 


to £1.5m 


TAXABLE profits of United 
Engineering Industries advanced 
from fl.Olm to £L53m for the 
year ended January 31. 3979 on 
turnover ahead from £5£Sm to 

£9.97zo. 

Treasury permission has been 
given for the co mpan y to lift 
the total dividend from 2.2212p 
net per lOp share to 3-65p with 
a final of 2.3p. There is also a 
one-for-two scrip. 

Tax takes £391,423, compared 
with £432,028, and stated earn- 
ings per share are well ahead 
from 6.1p to 11.6p. There was 
an extraordinary debit last time 
of £43,233. 


OTTOMAN 

BANK 


Notice is hereby given that a DIVIDEND at the 
rate of £3.10 per Share, voted at the General 
Meeting of Shareholders, held on 9th May 1979, 
will be PAYABLE on and after 8th June 1979, 
in London at the Office, 23 Fenchurch Street, 
E.C.3. 

The Coupon to be presented is No. 106. The 
holders of Founders’ Shares will receive an 
amount of £334.36 per whole share payable on 
the same date and at the same place, against 
presentation of Coupon No. 49. 

Coupons must be listed on forms, which can be 
obtained on application, and left five clear days 
for examination before payment. 


Friends Provident 
lifts bonus rates 


Friends’ Provident Life 
Office, a leading mutual life 
company, has increased substan- 
tially its terminal bonus rates 
payable on death or maturity 
claims. 

On all ordinary life contracts, 
except the flexible savings plan, 
the rate is lifted from 25 per 
cent to 35 per cent of attaching 
bonuses. The company last in- 
creased this rate at the beginning 
of 1978, and this latest rise re- 
flects the recent strong move- 
ment in the equity market and 
continuing firm property values. 
Friends’ Provident is the first 
life company to aeact to the 
recent rise in equity prices. 

However, the rate for flexible 
savings plans remains at 25 per 
cent, at least for the time 
being. The company points out 
that these contracts offering a 
wide range of guaranteed cash 
values does place some restraint 


on the choice of investments. 

The company is introducing a 
new terminal bonus for its 
current series of self-eraployed • 
pension contracts— both single 
and regular premium. The rate ' 
will be 12$ per cent of attaching '< 
bonuses before commutation ‘ 
takes place. This series was 
Started in October. 1976. 

On executive benefit -scheme!? ; 
the interim rate of reversionary ; 
bonus is increased from £8 per 
cent to £8.80 per cent compound. 
The rebates for premiums oyer 
£800 per annum is also being 
Improved. 

To measure the effect of this 
latest increase on ordinary life 
contracts, a policy taken out in 
1954 for a sum assured of £1.000 
would have a maturity value of 
£2.700 prior to the increase bur 
now would get '£2.836— a rise of 
5 per cent . 


IRON TRADES INSURANCE COMPANIES 


GROUP RESULTS FOR 1978 . 3 . _ 

' - : 1978 1977V 

" ‘ £000 ’ £000 £000 ' £000 


Premium* Earned £63.825 


Underwriting Results 
— Employers & Public Liability (866) 
• ■ — fire. Accident & Marine (327) 


-Investment Income 

Profit before Taxation 
Less Taxation 

Profit for Year after Taxation 
Appropriations . 

Transfer to Claims Provisions 
Transfer to Bonus Account 


Transfer to .Reserves 

Statement of Reserves 1 
Reserves at beginning of year 
Transfer from Profit & Loss 
Account 

Consolidation Reserve 
Reserves at end of year 


(U93) 

14,919 


£51,278 


(1,440) 

10,562 


£18.787 


£14744 


EXTRACTS FROM.THE ANNUAL ACCOUNTS 
' AND ANNUAL STATEMENT OF 
OR. DENIS REBSECK, CHAIRMAN 
Group premium income wa* £64 million and assets are over 
£175 million at book value, in furtherance of your Board s deter- 
mination to continue the sound and' weH-fmaqced growth of our 
wholly owned subsidiary. Iron Trades Mutual insurance Company 
Limited.- an additional £2 mUlion of paid-up capital has been 
■subscribed by -the Association.- - 

iron Trades Employers’ Insurance Association Limited 

Premium income of the Association has increased to over 
£46 million, of which £43 million has bean provided for claims. 
The company made a profit of £8.4 million after allowing for an 
underwriting loss of £0.9 mlMion. 

.In recent .years I have reported in some detail about the 
problems of the Association in relation to retrospectrve 
claims. I am glad to ray that almost 1.QGQ dafms nave been settled 
and this, together with, the recent . Court decision in McGuinitess 
y-Kirfcstali Forge gives support for cautious optimism as to ttie 
overall level. of settlement. _ 

" ' Employers’ Liability insurance is longrall business and because 
of this substantia! funds are created. Your Board «Nes considerable 
attention to investment policy. The contribution made ‘ 

menz income has helped ro expand. -our 

bonus and also meet the additional burden of rerrospecuve daims. 
We are unashamedly reserve minded ami this emphasis can be seen 
hT the aSxmnts where a further £4 milHon for 

hai been added , to the jrrovisions. Furthermore free reserves, 
which for a mutual company are iw only caprtal b«e. 
increased by 2&5%-zo stand at £15-7 million; 

Irm ' Trades Mutual Insurance Company Limited 
: ' A policy of expansion and diversification has been acti v ely 
pursued over the lMt five years and the .-I s 

U, tf, e accounts. Still further expansion « planned and this wiH be 
through the medium of insurance brokers. 

The liability account continued along sound lines and premium 
income; now e^eeds £4 -million *11 of which was obtained >n the 

United Kingdom- , 

M***riai loss insurance is itiH suffering from severe Inter- 
^^omolrWon but despite reduced rates, premium develop- 

<harehoidinE was appointed to write a London market fire 

broken »d worthwhile pr.nr.em 

growth is expected during 1979. ... 

The lack of- progress In the motor account was due to a 

■,b ^d, lSc^Tuf«r run oomhilWl whir , more ttlemve 
substantial iqcrw* .. ^ necessary to combat the 

wJSSSfe tfnSbr <£5 w which stiff shows no tign, of 

SA of ■"**>/" ■-*■* 45 anttc,pated 

n 1 The marine account, written through Solar Underwriting 
Agencies Ltd., continues to expand.. 

The" h« b*n 

SSLSTipta'taS. ox of over fl million h„ b~r achieved. 

Iron Trades Insurance Companies, 

Iron Trades House, • 

21/24 Grosvenor Place, 

London SW1 X 7J A-: 
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Future growth 
and nrofitabili 


JtU 


Extract from the annual statement of the Chairman, 
Sir Barrie Heath, dfc 

The Company has been moving towards a more 
concentrated organisation based on strategically selected 
main business areas, which will provide a firm base for 
future growth and profitability. This period of reorgan- 
isation and change is inevitably disruptive and painful in 
some areas but it is essential to ensure our competitiveness 
and commercial viability. 

Developments in main business areas include the new 
manufacturing facility to produce automotive components 
in Sanford, North Carolina, which should be ready to start 
production by the end of the year. We have taken also a 
number of moves to strengthen our position in the whole- 
sale and industrial distribution sector including the 
acquisition of Stent Osmat (housewares, gardening and 
leisure equipment) and Parts Industries Corporation of 
Memphis, Tennessee (automotive replacement parts and 
accessories). 

Exports from the United Kingdom showed an increase 
to £225 millio n from £203 million in 1977. On a Group- 
basis, sales to the USA totalled some £72 million, an 
increase of 65 % over the preceding year. This fine achieve- 
ment reflects toe success of our automotive companies in 
enlarging their share of the North American market for 
vehicle components. 

I thank everyone in the Company for their under- 
standing and loyalty and for their tremendous efforts in 
improving our performance last year. 



GUEST KEEN AND 

NETTLEFOLDS LTD 

If you would like e copy of the 1978 Annual Report please write to: 
Guest Keen and Nettlefolds Limited, GPR Dept., 

GKN House, 22 Kingsway, London WC2B 6LG 
Tel: 01 -242 161 6 Telex: 24911 
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GPU in 
moves to 
avoid 
insolvency 


OUTLOOK IN THE U.S. INSURANCE INDUSTRY 


Better prepared this time round 


BY DAVID LA5CELLE5 IN NEW YORK 


EUROBONDS 

Gloomy 
main m< 


JOHNSTOWN — General 
Public Utilities Corporation 
(GPU) is reducing its work- 
force by about 5 per cent to 
stave off a financial crisis in the 
aftermath of the Three 3file 
Island nuclear accident, Mr. 
WilHam Kuhns, the chairman 
announced. 

Mr. Kuhns also said that GPU 
executives have agreed to cut- 
backs in pay to 3978 levels, 
thereby foregoing 7 per cent 
Increases. 

At a Press conference ahead 
of the annual meeting. Mr. 
Kuhns said General Public 
Utilities would “face -insol- 
vency** unless it is able to 
vn-est rate increases from Penn- 
sylvania authorities and arranse 
a proposed 3450m line of credit 

He added later that he would 
know within two weeks whether 
the credit line could be 
arranged. Two of the banks, 
Chemical Bank and Citibank, 
have agreed to supply 3115m 
of the credit provided that othpr 
banks commit S285ra by May 15. 
Hie other 350m will be arranged 
later. 

Since the March 28 accident, 
which put the company's nuclear 
reactor at Three M-ile Island out 
of service for an indeterminate 
period. General Puhlic has had 
to pay 324m a month to provide 
alternative enerw for customers. 

Meanwhile. Mr. Laurence A. 
Tiscb. chairman of Loews Cor- 
poration, the insurance and 
hotel group, said the cotnnenv*s 
share of the losses at the Three 
Mile Island nuclear plant 
through Loews’ CNA Financial 
Corporation will be about $ 6 m_ 
Reuter 


THE COUNTRY'S worst nuclear excellent. 1978. or even decline Wheeler Hess, senior vice- Fearing that they might well to insure properties in certain 

accident and & catastrophic somewhat We expect our own president in charge of casualty, be squeezed between rising decayed or high crime areas, 

series of tornadoes, floods and underwriting profit margin to property and commercial lines costs and frozen premiums, the or cars in states wim nign 

. . - : j i rvrn 1 D7D on B<i+ •>» ■ .... . - _ : MQSt deUV til IS 


BY FRANCIS GH1LES : ''/V 

GLOOM CONTINUES to be the debentures tw * a • coupon: n£ 4J: 


chemical accidents got 1979 off narrow during 1979-80. But at Travelers said: “ the nicest insurance companies are accident 
to a bad start for the U.S. in- ..earnings will be good.” way you could put it is that developing other ways of practice. 


companies 


or cars in states wmmga domicant feeling in the major per cent gross. Tbe debentuTes. 
accident rates. Most deny this of the international due at the end - of . De ce mber 

«vs that it has bond markets. In the dollar 1993, a reconvertiWiato80^00 
But Aetna says prices were, marked bearer shares et Crf dflr^iisteat . 


surance industry, which was Aetna, Travellers, American we feel pretty challenged.” increasing their earnings. But Aetna says tnat it sector prices were marked bearer shares of Cr 6 dttEfei«eat 

facing leaner times anyway as International Group and Con- The question of costs is parti- A notable feature of last adopted a tougher poucy down ’yesterday morning at the a conversion premimn expected 

its traditional 4-5-year cycle tinental Corporation, four of cularly hot since insurance year’s results was the high level arson payouts, to cuscoujtb start o£ u^ding and did not to be in the 5 per cent to 10 per 
started on a downward path the country’s largest insuers, premiums always become highly of investment income, resulting landlords in slum area* during the day. Some cent range, “ bufi to be fixed 


jwi lcu vii «. 7 Tm - ° , , : — • * — rr. — — — uct-uAuc v*. k ” — thoir nwn nroner- move aunug tt»b a«iv. owulc w mv .«ku 

again. also believe the cycle has just political in inflationary times, in many cases from enlarged setting fire to tnen .own selling of bonds was shortly before iheVoffigrfeg.; . 

The first quarter results show peaked, but they too express a and there is a strong possibility invested reserves. The steadily ties and claiming _tnem*ur_ reported by dealers, - while : . The stock willbeia denemfat 

a slight deceleration in earnings degree of optimism about their that the state insurance super- lengthening average time it p ^® rpT , pss n f havers remained on the side- ations of 31,250, ‘witb eads cou- 


groivtn, oeanng oui mis ex- eurumgs pjruapc*-u>. intendents will try to force takes to settle claims, due increase »--- — - _ x 1DSD ;tai lines vertmie into one ureait &msse ’ 

pectation. But the industry is . One reason is that the Indus- insurers to keep their premium mainly to Increasing litigation how arson, tnecosi ^ court The 350m ten-year off wing bearer rfiare,«ibjeci:u>^a^mall 

hoping, and many analysts tty learnt a hard lesson during SSSfSaiL mrris push up insur- for Gens tar, which carries .a cash adjustment. ..Omseoum ' 

believe, that the trough could the 1974 recession, one of the : ■ dmawBwrvas ® U> coupon of 10 per cent, was commences «n October 1 this. : 

be less -deep this time than it worst it suffered, and hjis built • . . , , _ _ „ an °Lr crisis may also priced at 98*. by the lead man- year. ■ -/ ; . 

was in 1974-75. up better defences this time The recent batch of seriOUS mishaps in the U.S. industry's a«rs. Sodete Generale de Credit Suisse Shares closed 


hoping, and many analysts tzy learnt a hard lesson during 
believe, that the trough could the 1974 recession, one of the 
be less >deep this time than it worst it suffered, and has built 

was in 1974-75. up better defences this time Tile recent batch of SeriOUS mlSHapS In tne U.S. *kVttTe msur^nce industry's ^ers” Sodete' Generale de Credit Suisse Sh^es dosed ’ 

ST® ”58! ?• Philip Roberts, Sector has not dampened the optimism for 1979 at the a™e br g-gw-i-d *£ IS* .SSS 

major pubUcly-owned companies of finance and planning at major insurance . groups, which had already taking to spouse to tiie issue had been gross yield of 3.65 jer cej^cr " 

resided themselves to slower growth in earnings {Je raids at all. According to good, but the poor trading con- 2 . 5 T per cent net The_j^is 

Earnings were up 20 per cent or seems to have turned negative vpnr an informal study conducted at dltions in the secondary market .being managed: b^Cr&htSb^se. 

more, and revenues i slightly less, again .but we expect the process this year Travelers, the numbers of miles Had made pricing at a large dis- First Boston. 

indicating continuing improve- will be slower and shallower. ■ driven per car should fall count necessary to bring the In the Deutsche Marie sector, . 

meats m profitability. because the industry is more modestly if the cost of petrol yield to maturity on this issue, it was another bad; day . .both, v 

Among the reasons were m- heavily reserved, and the pnn-. • • j ^ , -k. S op to 81 i gallon, from which stands at 1055 per cent, in domestic and in Jpreign 

creases m premium revenue, ciples governing reserves are increases below levels permitted and the growmg complexity of f^ t S P 0 cents now , which it is in line with those obtainable on Deutsche Mark bonds. Prices. of. _ 

lower loss ratios, favourable more conservative.” Aetna s in- by President Carter’s wage and insurance law, gives the insur- aoout ce , S ost re cent issu es foreign Deutsche- Mai* bonds 

mortality trends and higher in- vestment income on the oro- price guidelines. . ance companies longer use of ' v ^ 1 J r e s ^ ,ectea 10 a ° erfStfcK ^Bahamas is fell by an. average of fpoiht 

vestment income, along with the perty casually side was over However, the insurance com- their investments - a useful y^r or so Credit Su^se B^a^s. is w y T - *****--. 

benefits of cost-cutting pro- 3200m last year, he notes. The panies are determined to keep bonus. But the balancebetween profit issuing 31 00 m of convernoie ,o c . 

grammes launched after the last industry is also hoping for less rates rising in line with costs. There is also a steadily grow- and loss m 19 1 9-80 couia weu 

recession. On the whole, the of a squeeze this time. Travel- Says Mr. Hess: *‘We take an ing public acceptance of the depend on the strength of tne MEDIUM-TERM FINANCING ' -v.'/l. 

industry has also been able to lers, for instance, says the in- aggressive attitude on rate practice of automatically adjust- industry's mvestmeni income. VTn -- ... • :• "• . 

obtain the Regulators’ per- dustry-wide combined ratio, the changes we believe to be justi- ing home-owner coverage to Me. FrtdencK lOTK^ena, L I )iL( In HU |A f|A Illl'rP/lSPfl - 

mission for rate increases to ratio of losses and expenses to fled,” though he also notes that include the effects of inflation analyst Con mips, tne securi- jLLjjL^M. iU AxX WV ulylyi«jvi|'. 

offset the fast-rising cost of premiums, is unlikely to exceed competition plays as big a role on replacement costs. In many ties firm m Harttord,. Connecti- . ftY , nuhr wans - - r l.- 

oi-tim cotfiomonic nai-tifniTarlv 103 against 108 last time. in keeninp «rp.minm« Hnwn as mw! thi» hnmp owner has little cut. the centre of the country s J un " c «... ' ■ 


Serene SbUc awareness of buyers remained on the side- atiom of 31^5Q.^vg^ 5 ? ^^: 
increase , Tl _ CT ,it a i iinpe verfible into one Credit Suisse 

eaSpSnt’ and^ even wurt “rbe 350m ten-year offering bearer 

equipment. r - — , D >« ; Mirips .a cash adiustmenL. -CompBrsanD 


The recent batch of serious mishaps in the U.S. 
has not dampened the optimism for 1979 at the 
major insurance . groups, which had already 
resided themselves to slower growth in earnings 
this year 
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EDF loan to be increased 


ciaim settlements, particularly 103, against 108 last' time. 7 ' in keeping prerniums" down "as bases' the home" owner has little cut. the cen^ of the countiy’s kao* her cent over' Lo^bn 

in the motor anil medical fields. Continental's chairman, Mr. the regulators. choice. The standard policy insurance industry. THE SYNDICATED Euro- MMMT £ver 

although this is a constant John Ricker, said: “We have . This _ detennination . stems requires .him to insure SO per hat a lo percent ^mjucb loan for the lYench Eu^Dar is the 


although' this is a constant John Ricker, said: “We have This determination stems requires him to insure au per 
battle. much improved controls and our largely from the ala rming rate cent of the value of the house. 

Most companies profess cau- loss reserves are in much better at which replacement and This has enabled insurance 

tion about the prospects, condition than the last time we repair costs are rising, with companies to increase their 

Typical were the remarks of faced these particular condi- little sign yet that they are premium income without neces- 

Mr. Carl Drake, chairman of St tions." slowing down. In March, the sarily increasing premiums. 

Paul Companies: “There are Even so, the industry is not cost of housing repairs rose at In some of the more contro- 


much improved controls and our largely from the alarming rate cent of the value of the house, income this year could offset a 3 state energy ^agency, Electricite ta went 
- loss reserves are in much better at which replacement and This has enabled insurance per cent drop m premium m- 1 de France (EDF), should be manded a mar^i below the key 

MniiiHnn than the last time we re d air costs are riaiiur with comoanies to increase their come ior most of the industiy. (increased in size to S3 bn from 0.5 percent leveL - >• ' 


Paul Companies: “There are Even so, the industry is not cost of bousing repairs rose at In some of the more coniro- ^ 

signs that insurance industry anticipating an easy time, with an annual rate of 9 per cent, versial areas, companies have Jus year, though pront margins, 

_ ..... - ^ t nrA An si l •_ l- a - 4 - 14 — 3 for HP P'CDeCT^. \\1 II DB rBCIllCeQ tO 


•emium income without neces- He also believes that, well- the originally planned 5700m, The, increase in amount, oh,- - 
rily increasing premiums. managed companies need nnt according to banks close to the such a finely priced Ibah -thus r -.. 

In some of the more contro- suffer sharp drops in earnings transaction. has a special significance. '• 

Trial areas, companies have this year, though profit margins. Credit Lyonnais and Morgan providing evidence that* a . 


earnings for 1979-80 will in- costs and the intensity of com- car repairs at 13 per cent and also attracted criticism for he expects, will be reduced to Guaranty Trust Compmiy, the. growing number of the major 


crease only modestly over an petition its main concerns. Mr. medical care 7.5 per cent. 


alleged “ red-lining ” reluctance about 2.5 per cent 


Marginal rise 
for Asbestos 
Corporation 


Beatrice dispute erupts again 


Dome Pete in TCP deal 


BY ROBERT GIBBENS 


BY STEWART FLEMING IN NEW YORK 


two co-lead managers for the lending banks in the. JSoro- «. 
loan, have been assembling a currency markets are_rerigned_j 
management group for the to further falls in spread ldvelsT' 
credit this week. The response Ameri can banks have untiL 
from Euromarket banks shows lately been displaying the 
that a substantial increase in greatest opposition to declining 
size can be set even before the Euromarket margin levels. The 


DOME PETROLEUM, the Cana- marketing their excess natural credit is placed into general dedsion of Morgan Guaranty to j 


DISSENSION IN the Boardroom marketing payments, which ' suading the Board to suspend dian West Coast oil and gas gas. Alberta will shortly sign syndication nert ^w^k. 


participate' in the EDF' Credit;. 


By Robert Gibbens in Montreal 
ASBESTOS CORPORATION, the 
second largest fibre producer in 
Quebec which is currently under 
threat of expropriation by the 
Government, has reported first 
quarter earnings of C33.4m 
(UB.52.94m) or C$2.21 a share 
against C$3 .3m or C$1.16 a 
share, on sales of C$43m against 
C$28 ql The company said the 
improvement in earnings ‘ was 
small, mainly because of a lower 
grade of ore being mined. The 
grade in the second quarter will 
be above average and results in 
April confirmed this trend. 

Earnings for the full year will 
show an improvement over 1978 
when C$15.7m or C$5.51 a share 
was earned on sales of C$147m. 


of Beatrice Foods, one of the revealed that the Chicago-based the mandatory retirement rule, 
largest UB. food manufacturers, company had made several But in March the Board 
has erupted again with a million dollars in questionable reversed its decision and called 
decision by a director to file suit payments. The ' committee, upon Mr. Rasmussen to name a 
against the company alleging apparently with the tacit successor. Early in March, too. 


producer and explorer in the an agreement with Ontario and The credit will be used as a following similar - action, by 


i wVGCUvU Ml a L Mic ViiiiLQgu-umcu uiv niwmiavmj * v LU viUvUL — - - — — * , ■ - r ,- l t — . m ■ - ■ 

company had made several But in March the Board deep waters of the Beaufort Quebec to treble the amounts back-up line for the issue by Citicorp International in 
million dollars in questionable reversed its decision and called Sea in the Arctic, is raising its of gas from western provinces EDF of short-term commercial managing a' finely pnepd 
payments The - committee, upon Mr. Rasmussen to name a stake in TransCanada Pipelines sold in the two Eastern paper m the New York money Spanish syndicated loan, shows 


from 22.5 per cent to 49 per provinces over the next five markets. It will replace pro- that such American resistance 
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that the proxy statement for the support of the Securities and the Board agreed- to increase cent Dome bought most of its years. The quid pro quo is a vious tines arranged by the is fading. 


The director, .Mr. King D. indude a majority, of outside directors, where, previously TCP operates the trans- travels east along the TCP 


Shwayder, says in the complaint or non-executive directors, 
that the proxy statement does The recommendations of 


there had been ll management [ Canada natural gas pipeline system. 


The 12-year credit which trend towards lower lending 
carries an average spread - of margins.. . 


The recommendations of the directors, 
not disclose a dispute within Beatrice Foods special com- Within a week, according to Dome is making an offer to 
the Board about the number of - ' mittee became entangled with a the suit following a meeting buy up to 10.6m common shares 


trom Alberta to MontreaL 
Dome is making an offer to 


outside directors who, should be power struggle within the . between the management direc- of TCP at C$23 a share through 
appointed, and he & seeking an company over who should tors and two outside directors, the facilities of the Canadian 


injunction to prevent the com- replace Mr. Wallace Rasmussen a meeting of the full Board was j stock exchanges. The offer ex- 


FT INTERNATIONAL BOND SERVICE 


pany from voting any share- as chairman. 


holder proxies obtained. 


convened which reversed the pires on Mav 24. The cost would 


Lari December; Mr. Ras- balance of the Board, proposing be nearly C$23 0m (US$267m). 


In 1977. a committee of the mussen appeared to have beaten that 10 management directors The deal highlights a long j exist^ FoVfurther detaiis of thMe o: 
Board completed an investiga- off moves to J/quire his retire- and seven outside directors struggle by Western gas pro- on the second Monday of each month, 
tioii into questionable secret merit. at age. 65 in July by per- should be nominated. J — * — * ^ ■*' 


rrx.1;' „ 1 The list shows the 200 latest international bond issues for which an adequate secondary market 

ine aeai mgniignts a ion a exists. For further details of these or other boods see the complete list of Eurobond prices published 
ruggle by western gas pro- un the second Monday of each month. Closing prices on May 9 


ducers to control the means of 


Extracts from the Statement by the Chairman, 
Mr. M. J. Babington Smith, at the 112th Annual 
General Meeting held in London on 9th May. 1979 




Fairchild files 
Federal suit 
against Gould 


By Our Financial Staff - 


Ottoman Bank 


Incorporated in Turkey with Limited Liability 


It is reported with regret that Monsieur Henri Deroy 
of the Committee in Paris died on 16th January. He 
was elected to the Committee in 1 955 and during these 
many years he made a most valuable contribution to 
the Bank. To fill this vacancy we have co-opted 
Monsieur Christian Manset. 


Two distinguished and long -serving members are 
leaving us. Monsieur Emmanuel Monick who joined 
the Committee in 1 953 and Lord Latymer who joined 
the Committee over 35 years ago. .Others ieaving us 
are Mr. Abbott, Sir James Bowker, Mr. Herridge and 
Monsieur Vemes. We are proposing the election of 
Mr. D. A. Refd and Mr. G. K. Elliott, both of whom are 
well-known in the City. 


1978 suffered from an adverse economic situation. 
The revival of business in the first months of the year 
was slowed by fresh incidents which took place in the. 
capital. Our associate voluntarily stemmed the influx 
of deposits by reducing creditor interest rates; no ex- 
change position was taken. 

The Balance Sheet for 1978 in these circumstances 
shows only a modest increase- of about 10% over 
1 977. The net profit after tax was LL 745,000 against 
LL 404,000 in 1 977 after making very large provisions 
to meet possible repercussions on debtors arising from 
political uncertainties. 


TURKEY. In Turkey, 1 978 was another very difficult 
year for the economy. The balance of payments deficit, 
was, once again, high. Shortages of raw materials 
and power have handicapped growth. Inflation in- 
creased in 1978 at the rate of about 50%. The Turkish 
Government has embarked on negotiations to ration- 
alise the country's short-term foreign indebtedness and 
to obtain fresh foreign currency credits. 

In these circumstances the question of a new legal 
status for our bank remained in abeyance. The friendly 
contacts which we have maintained over many years 
with the Turkish financial and monetary Authorities 
have continued. 

Within the framework of our Convention our whole 
network continued to be active, with emphasis on 
foreign trade. 

HOTEL PROJECT— ISTANBUL INTERCONTINEN- 
TAL. Hie Istanbul Intercontinental Hotel showed an. 
improvement in its results during 1 978. However, the 
income received by our Subsidiary, Istanbul Turizm ve 
Orelcilik, was. again this year, insufficient to cover all 
their outgoings. This subsidiary suffered a loss in 1 978 
of LT 1 2 million against about LT 1 8 million in 1 977. 
This project is still only in its early stages and some 
time is needed before our investment can start to show 
a profit. 

SOCIETE NOUVELLE DE LA BANQUE DE 
SYRIE ET DU LIBAN. The business of the Socidte 
Nouvelie de la Banque de Syrie et du Li ban during 


BANK OF TEHERAN. The Balance Sheet of the 
Bank of Teheran for the financial year ended 20th March 
1978 showed an increase of 49% over the preceding- 
year. The Bank again paid a dividend of 12% on the 
increased capital, in spite of unfavourable economic 
conditions. 


FAIRCHILD CAMERA and 
Instrument Corporation, which 
is contesting a $315m takeover 
bid from the Illinois-based elec- 
tronics concern Gould, has filed 
a suit alleging hat a combination 
o£ the two companies would he 
in violation of Federal securities 
laws. 

The suit, filed in the Federal 
district court in New York, also 
claims that Gould’s conduct in 
connection with its acquisition 
proposals violates the disclosure 
and anti-trust provisions of 
Federal securities laws. 

Fairchild, which is based in 
Mountain View, California, and 
manufactures semi-conductors, 
earlier this week formally 
rejected the bid from Gould, 
despite an increase in the pro- 
posed terms from $54 a share to 
$57. 

Gould itself has also turned 
to the courts in its battle to go 
for control of Fairchild. Its suit, 
filed in the U.S. district court for 
Northern Illinois, -alleges that 
Fairchild violated securities 
laws in its public statements and 
other actions taken in response 
to Gould’s proposed offer. 


U.S. DOLLAR 

STRAIGHTS 

Bayw Inti F. XW 7*» 89 

CEGA 9V 84-99 

Canada ‘ 9 83 

Canada 98 

Comalco Inv. L 10 3 * 91 
Dow Cham. O/S 9^ 94 

EIB 9>a 98 — 

EJB 9^ 88 

EIB S 7 , 99 

Export Dv. Cpn. 9.85 84 
Export Ov. Cpn. 84 

Efcsportfinans 9 88 

Finland 9S 8S 

GTE Fin. ria 84 

Gould Ini. Fin. 9*4 85... 

Hospital O/S 9 S3 

Hudson Bay Co. 10 94 

Ital Finance 9*4 90 

IttI Finance lCFi 93 ... 

ITT Antilles 9*j 89 

J. C. Penney 34 83 ... 

Manitoba 9^ 89 

New Brunswick W. 94 
Newfoundland 10 94 ... 
Norsk Hydro 9^ 94 ... 

Norway 9% 84 

Nova Scotia Pwr. 9*4 89 

Portland 10 84 

Redland Fin. XW 9*i 91 
Sears Roebuck 9 82 ... 

Stockholm S’. 94 

Sweden 9^ 89 

Sweden 9S 86 

UK B 7 . 93 


Issued Bid Offer 
200 ’ 87. 83!, 

50 95>» S5* 

400 97*. 87*. 

350 944| 951* 

40 9ft 98^ 
200 9ft 9ft 
126 t»2*4 Sft 

150 98*3 99 

100 Sft 99 
150 9ft 10ft 

100 96 7 » Sft 

60 8ft 96 

100 96 7 s Sft 

50 97*4 Sft 

60 89 Sft 

25 9ft 97*i 

50 9ft 10ft 

30 3ft Sft 

40 9ft 98*. 

75 9ft Sft 

100 tSft Sft 

75 9ft 973, 

75 97>. 97*4 

SO 9ft 39'. 

50 Sft 95*4 

150 99**100 

50 97*, 9ft 

50 tSft 9ft 
25 ttft 93 
150 Sft Sft 

60 Sft 9ft 

100 9ft SB*, 

200 98*, 9ft 

150 94 9ft 


Change on 
day weak Yield 
-ft -ft 9.97. 

O -ft 9.88 
-ft -ft 9.90 
0 -1 10.07 
0 0 10.46 

0 +ft 9.96 
-ft -ft 10.19 
0 -ft 10.12 
0 -‘■ft 10.Z7 
-ft -ft 10.05 
-ft -ft 10.01 
O -ft 9.82 
-ft -ft 10.09 
0 -ft 10.03 
0 -ft 9.91 
O -ft 9.82 
-ft -ft 10.01 
-0*. -1*. 10.85 
-0*, -ft 11.02 
-ft -ft 10.01 
0 -ft 9.83 
0 -ft 9.S6 
-ft -ft 10.07 
O -ft 10.04 
0 -ft 9.90 
0 -ft 10.05 
-ft -ft 10.18 
+0>, +ft 10.67 
O -0*. 10.69 
O -ft 9.83 
+ft -ft 10.14 
-ft —ft 10.06 
0 0 10.07 

-ft -ft 9.86 


R. Bk. Canada 10 88 C$ 
R- 8k. Canada 10 94 CS 
Komm. Inst. 7*, S3 EUA 
Panama-. ft S3 EUA 


aeraena 6k. ft 83 FI 
I Mexico ft 83 FI 


Nad. Middbk. ft 84 FI 
New Zealand 6*4 84 FI 
Norway ft 84 FI ....... 


40 

9ft 

39 

— ov 

-0VKL26 

40 

9ft 

96V 

—ft 

-ftia« 

15 

.97 

S7V 

— ov 

-ft 

730 

20 

96*, 

96 

+ 0 V 

+ft 

838 

40 

97V 

97V 

-ft 

-ft: 

8.65 

75 

98V 

96V 

0 

+0V 

7 M 

75 

97V 

98 

-ov 

0 

339 

75 

Sft 

96 

+0V 

+0V" 

936 

75 

10ft 101V 

0 

+ov 

8 JOS 


EH Aquitaine ft 88 FFr 150 

EIB ft 88 FFr 200 

Norway ft 84 FFr ...... 200 

PSA Peugeot ft 87 FFr 175 
Sofvay at Cie S*4 87 FFr .125 
Total Oil ft =87 FFr ... 150 

Unilever 10 85 FFr 100 

CECA ft 89 £ 20 

Citicorp 10 93 £ 20 

EIB ft 88 E 25 

Finance For Ind. 13 91 £ 15 

Gen. Elec. Co. 1ft 99 £ 50 

Bayer Lux. 8 38 LuxFr 250 

EIB 7* 88 LuxFr 250 

Euratom 8 87 LuxFr ... 500 
Norway Th 83 LuxFr ... 2S0 
Norqes Km. 8 88 LuxFr 600 
Oslo. Clrv.of 8 89 LuxFr 500 
Solvav Fin. 8 88 LuxFr 500 
Swedish Bk. 8 88 LuxFr 500 . 


Sft 195 0 +0’, 8.06 

10ft 101V- 0 +ft 7-92 
98V 9ft -ft -ft 936 
Sft 99 -ft -ft 334 
98V 9ft -ft —ft 9-43 
98V 99V -ft -ft 335 
99V 9ft -ft.-ft. 9.36 
96V 97V -ft- -ft 9-93 
100V 101V 0 -ft 9.76 

91V 92V -0V -ft 10 34 
9ft 91 s , — 0V +0V11J27 
94V 95 -0V 0 10.71 
104*, 104*1 -0V +ft 12.Z7 
102V 102V -ft +0V 12.06 
Sft 97*, +0V -ft 8.5T 
36V 97V -ft -ft 8J2 
991,10ft +0V -ft 7.99 
98V 87V +0*, -0V 8.54 
39 100 +1>« +ft 8.08 
98V 99 V 0 -ft 8.15 
99V 100V O -ft 8.04 
9BV 89V 0 -ft 8.08 


You are well aware of the grave events which have 
taken place In Iran during recent months which culmin- 
ated in the establishment of a Republic. These troubled 
times have had their effect on the country's economy; 
however, thanks to the efforts of management and staff 
it is apparent that the bank came through this difficult 
period satisfactorily. 


AMERICAN 

QUARTERLIES 


INTNTL. TELEPHONE « TELEGRAPH 


First quarter 


BALANCE SHEET. Our own Balance Sheet totals are 
about £18 millioo higher than in 1977. This increase 
reflects a considerable development of our affairs In 
Turkey in spite of the Lira's having been devalued from 
TL 34.70 to TL 50.1 0 to the pound sterling during 1 978. 

PROFIT AN D LOSS ACCOUNT. The profit for the 
year exceeds that for 1 977 by £1 23,000 and remitted 
profits of previous years are also higher by £50,000. 
After deducting profits awaiting transfer and addirig the 
balance brought forward from 1 977, an amount of 
£2,321,934 is available. It was decided to transfer. 
£600,000 to Reserves and to recommend a dividend of 
£3.10 per Share absorbing £1 ,550,000. There will be 
payable, in conformity with Article 40 of the Statutes, 
£334.36 per wholB Shara to the holders of Founders' 
Shares requiring £72,222 and a similar amount to 
Members of Committee, ieaving £27,490 to be carried 
forward to next year. 


Revenue 

Nat profits - 

Nat par share ..... 


1979 1978 

S S 

3.79bn 3.32b n 
208.08m 158.38m 
1.47 1.12 


DEUTSCHE MARK 
STRAIGHTS 

American Ex. lnt.5V 87 

Argentine ft 88 

Australia 6 88 

Austria 5V 90 

Banco Desarrollo 7V 86 

Bankamerica 5V 30 

Barclays O'aoas 6V 89 
Bq. Ext. Algeria 7V 65 

Brazil 7V 87 

CECA 6 88 

CECA 7 91 

Ch. Manhttn. O/S 6 93 
CDponhagan Crty 6 90 
Council of Europe 6V... . 

Denmark 5V 85 

Denmark ft 89 

EIB B 90 

EIB ft 91 

Eletro bra a -Brazil 7 87... 

Eurofimo 6V 89 

Finland 6 83 

Hitachi Ship. 5V S3 ... 
Indonesia 7 84 ......... 

Meqal Fin. 7 89 

New Zealand 6V 87 ... 
Nippon Kpkgn 7V 84- ... 
Nippon Steel SV 85 ... 
Nippon Tel. & T. ft 87 
Nontlfc Inv. Bk. ft 85 
Noiges Komm. ft 89... 

Norway ft 84 

Occidental 6V 90 

OKB 8V 88 

OKB 6 87 

Petroleo Brazil 7 98 ... 

Statoll 6 88 

Statofl ft 89 

UDS Group 5V 83 

Union Bank-Finn ft 88 

Venezuela ft 90 

World Bank 6V 88 


Change on 

Bid Offer day weak Yield 
88V 90V -0V — ZV 7.23 
92*« 92V 0 -ft 7.63 
90V 91V -ft -2 7.32 

86V 86 -1 -3V 7.67 
94V 96V “OV -1 8.20 

88V 89V -0V -IV 7.18 
96V Sft -ft -ft 7.37 
96V 96V 0 -IV 8.05 
9SV 9ft -OV — 3V 7.98 
8ft 90*4 -IV -2V 7.52 
95V 96V -OV -IV 7.52 
89V 9ft -IV — 2V 7.12 
88V 8ft -OV -IV 7 j 49 
91 91V +0V -ft 7.57 

93V Sft -OV “OV 7.11 ’ 
9ft 95 -0*4 -OV 7.26 
8ft 87 -0V-2V 7.81 
91 91V -0V -ZV 7.64 

93V 9ft -ft -TV ail 
*35V 9ft -0V -2V 7-11 

96 Sft -OV - IV 6.94 

Sft 95 -0V -IV 7.15 
95V 95V 0 -OV 8.17 
96V 97V “ft T 1 7.40 

34*, 95V “ft -2V 7.13 

97 97V -0V -ft B.16 

93V 9ft +0V +0V 5.90 
87V 87V —IV —ft 7.72 
04V 95V O -IV 7.T6 
91V 8ft -IV -ft 7.45 
9ft 99V —ft — 0V 6.37 
Sft 94V — 0V —ft 7.47 
8ft 97*, +0V -ft 6.89 
3ft 35V O -1 6.85 

Sft 94V 0-1 7.94 

90V 90V -OV “ft 7.44 
96V 9ft -ft -ft 7.07 
94*, 94V -ft -IV 7.27 
92V 92V -ft -ft 7.82 
98V 8ft -OV -IV 8.03 
91V SZV -IV -ft 7.46 


P DATING RATE 
NOTES . Spread 

Arab Inti. Bank M6.5 83 ft 
BFG Fin. Co. M5.5 89... ft 
Banco- dl Rome M6 87 ft 
Bca. El Salvador MS 83 IV 
Bco. N4c. Argnt. 7 86 .ft 


Banco Urauljo 6 86 ... ft 
Bank of Tokyo M5V 93 ft 
Bq. E. d’Alg. M8.375 84 ft 


Bq. Ext. d’Alg. M7.5 85 ft 
Bq. Indo et Suea M5V ft 

§i 

CCCE M5.25 98 • OV 

Ch. Man, O/S M5V 93 ft 
Citicorp O/S Fin. 6 94 ft 
Credit National Mft 88 OV 

Gotabanken M6 88 OV 

1"^- Bfc. Japan MS*, 85 ft 
JJCB Japan M5V 85 ... ft 
Midland Inti. M5V 93... ft 
Crtt Bk. M5.5 85 ft 

OKB M5V 88 ft 

Offshore Mining 86 ft 

Peiro Merxicano 7V 84 ft 
Privrodna Banks MS 88 OV 
Standard Chrt. M5.S 30 ft 
3undsvailsbnkn. Mf* 8S oi, 
Texas Int. Air. M7 86... OV " 
Utd. Overs'a Bk. M6 89 ft 


STORES 


Copies of the Report and Accounts may be obtained from: 

The Secretary, Ottoman Bank, 2/3 Philpot Lane, London EC3M 8AQ 


First quartar 


1979 

1978 

Revenue 



86.1m 

Nat profits 


19.6m 

93m 

Nat par share 


0.75 

0.68 

POWER CORPORATION . 

First quarter 


■1979 

1978 

Revenue 


33.9m 

333m 

Nat profits 


11.1m 

2.1m 

Nat par share 


O.SS 

0.12 

RESERVE OIL AND 

GAS 


First quarter. 


1979 

1978 

Revenue 


470.3m 

3693m 

Net profits 


8.3tn 

2.3m 

Nat par. share 

— 

0.50 

Oil 

TRANSWAY INTERNATIONAL 

First quarter 


1979 

1978 



S 

S 

Revenue 


214.8m 

195.3m 

Nat profits - 


8.16m 

6.29m 

Nat per share 

..... 

1.26 

0.96 

WILLIAMS COMPANIES 


; SWISS FRANC 
STRAIGHTS 1 

Acesa 5V 88 

Amor. Exp. Int. 3V S3 
Asian Dev. Bank 3V 94 

Austria 3V 93 

Australia 3V 89 

Brnril 4V 

Canada 3V 89 

Chase Manhattan 4 93 
Council of Europe 4V... 
Bankamerica -3V - 93 ... 

BNDE 5 88 

Danmark 4V 90 .... .... 

Euratom ft 93 

F. L. Smldth 4*, 89 

Finland 4V 93 

G2B 4V 93 

Heron 4V 89 

ICI Fin. NV 3V 94 

Malayxie 4V 90 

Now Zealand ft 94 ... 

OKB 91 

Pfend Ost. Lands 4 90 
Philiopinas ft 89 ...... 

Sandvik 4 SO ............ 

Sosln 4 91 ..../. 

Vienna A 93 

World Bank 4V 93 


BM Offer 
103V 104 
93V 93V 
85V 86 
87V 87V 
MV 94V 
97V 97V 
94V 94V 
98V 98V 
Sft 97 
94V 94V 
101 101V 

10ft IDO’, 
33 Sft 
88 98V 

98V 9BV 
99V 99V 
94V 94>. 
87V 88 
9ft 9ft 
88 88V 
92V 93V 

94 Sft 

95 95V 
95V 95V 
Sft 94 
93V 93V 
95V OS’* 


Change on 
day weak Yield 
-ft O 4.74 
0 -ft 4.10 
-ft -IV 486 
-ft -ZV 4.69 
-ft -1 4JZ 
-IV +ft 4S6 
-ft —ft 4J2 
-ft “I 4.15 
+ft -T 4.60 
-OV -ft 4.28 
O 0 4^4 

-ft -IV 4.44 
-ft -IV 4.93 
-ft -ft 4.73 
-ft — OV 4.63 
+0V-0*. 4.57 
-ft “ft 4-97 
-OV-ZV 4.6S 
-ft -Z RZS 
-ft -ft 4-B9. 

O -ft 432 
-OV -IV 4.70 
-ft -2V 6.40 
-OV -IV 4.49 
-IV -IV 4.88 
0 -ft -4.60 
+0V +1 4:7t 


CONVERTIBLE Cm. 

BONDS 

Bekar Int Fin. SV 93 ... im 

Bootj ft 93 2/79 

Ciba-Galqy 0/s F. 4 94 9/79 
Coca-Cola - Bottling ft 4/79 
Essalje 7V 88 9/79 

Honda Motor 5V 89 ... 5/79 

Ito-Yokado BV 93 6/78 

Nova Industri 7 89 4/79 

Texas Int Air. 7V S3. 4/79 

I ho E iCL H P--' * 88 

Aaahl Optical 3V OM... 12/78 
Caalo Co. 3V 85 DM... 11/78 

Fujitsu 5 84 DM 7/79 

Izumlye ft 88 DM 10/78 

Jusco ft 88 DM 1/73 

Kansai Hac. 4 84 DM... 4/79 
KpnishTroku ft 86 T7M.1/79 
Marudai Food 3V DM... 2/79 
Murata.M.-ft 84 0M:..11/7R 
Vjon. AJr. 3 .^t88 . DM- 12/78 
Nippon Yan. ft 85 DM 1/73 
JMsan Oiaxl. ft 88 DM 2/79 

O'vmp °nt. .7V 85 DM 2/7 F 

P;coh ft 86 DM in/rq 

Phim C"n. 3*- 88 DM... 2/79 
I'?nrey ^ec. ft n M .li^ 
T " l " , n cl ac ft m nii o m 
l;nkv.| Id Cn. A 8K DM 4/79 
Tria-Knwd. ft 86 DM.. .11/78 


Bid Offer C.dte C.cpn 
9ft 97V 31/7 11^44 
98*, 99 12/7 12.4 
98V 98V 26/10 11.19 
9ft -ST*, 12/10 12V 
97V Sft 22/9 11V 
97V 98*4 21/9 11V 
98 98V 18/10 11V 

97*, 97V 8/8 11V 
95V 95V 2/11 11V 
99*, 99V 25/7 12 - 
98*, Sft 12/7 12.4 
SB 99V 22/2 11V 
97V 9ft 3/8 11V 
88V 9ft 27/7 11.73 
99*, 100 8/6 11.06 

88V 99 11/7 12J1 
98 9ft 16/5 12-37 
SBV 100 1/6 12J5 

SO Sft 9/10 nv 
9ft 9ft 20/7 1ft 
99V 100 22/6 1ZBT 
9ft Sft 18/10 11.44' 
8ft 9ft 19/7 12.19 
9ft 99V 24/7 12.06 
86V 22/6 13.44 
» WV10/8 11.56 

97V 98 . 4/10 11.06 
97V MV 11/10 11V 
97V 98V 29/9 11.14 


C.yid 
11.79 
12.56 
11J6 
12.63 
11.73 
11.73 
11-96 
1&2D 
12.43 
12.05 . 
12£9 ' 
11-58 
11.59 
• 11.84 • 
11JB 
12.47 
12.53 
12J8 
ti.71 ' 
1£3f. 
12L85 
11A9 
.1235. 
T2.17 . 
.1338 
11.7* 
1132 
11*49. 
HJff 




■^ihs !r 


nv 


&}v-‘ Chq. ‘ 

price Bid Offer day 
34 f114V lift -IV • 
Z.16 110V 111V -OV - 
675 t95V 96V 0 - 
9 191 92 +0V 

158 Sft 87V +ft 
,532 1100V 101V +1V 
1339 llOft 110V +ZV 
- 198 89 +ft 

2*0 tSft 81V +OV 

588 88V 89*, -ft 

841 88V 8ft O 

475 MV TOO*, —ft 

«BO IS ^ 

1 Q 33 5& S-ft ' 

i ?: ^ : 

SQ8. 83V 84V — OV 
251 113V 114*, +rJL 

477 Sft 9ft IqV 

3® 2 ^ +ft - 

617 90 91 — OV 1 

93*. 94», -ft 
f23 Sft 88*, —ft ■ 

fZS szv -ft 1 

4®? 87*. 88V -MV 

,711 8ft 87V -ft 1 


r-V:- . 


Change on 

YEN STRAIGHTS Issued Bid Offer dev week .Yield. 

Asian Dev- Bank 5V 88 15 8ft . 87V + ft +ft 7.80 

Australia 5.6 83 30 Sft 94V 0 —ft 733 

Australia ft 88 — 20 91V 92V 0 0 732 

Finland S.6 S3 TO > 92 V S3V 0 —ft 7J5 

Finland 6.8 88 10 S2V S3*, 0 O- H.OS 


First quartar 


• No inlormation avail 3 bla-pravi 0U5 day's price.' ‘ ■ 
Strain^ ^ mak ° r ' upp,iod » Pnca. ■ 

JUlr-jar. 

wise indlcaoMf ‘ ' n dollars un,BS * othei^ 

e>x-month offered rate for u s SSK? “JT* 1 "- - ''® 
currant coupon. C.yid currant y^fd' 

C ^ r ^d‘cat‘y?“ : c?rH^; na A e , d In «*"'«« othar* 

First -date for Mnversian C imn 9 ".i, 0n day ' i* nv ’ d “ w " 

Curre'ncv ff-Sa - *£JT • K ‘ 

price of the IhaS. ^ bond over tt8 mo * 1 rBO,Bt 


; ir ^ 


i. t- 
, i 

•-C 


Revenue 

Net profits ... 
Net per share 


1979 1978 

S S 

.... 422.1m 325.6m 
7.44m t779.000- 
.... 0.27 «L03 


Changa oti ’ 

OTHER STRAIGHTS Issued Bid Offer day wrrnlr Yield 
Nordic I. Bk. 9 64 SDR 20 97V 98 —ft —ft 9.59 

Ex. Dev. Cpn. 10 84 CS 50 98V 9ft —ft —ft 10 28 

Hodson Bay 1ft 89 CS 60 . Sft 100V -ft 0 10.62 

-Quebec 10V 86 CS ..... 60 SBV 98V —ft —ft 10.53 


^"Production in vvhok 

coweiiT Data *£55? 

sfdisry or dataSTREAM inamaSaSrij? Sm ™ n * (a uub 





^ ..... ....... • • — - " ■ • 

AU of thac Securities have been sold. This announcement appears as a matter of record only. 

US$40,000,000 

Comalco Investments Europe S.A. 

10V4% Guaranteed Bonds Due 1991 

Payment of principal, premium, if any, interest and sinking fund ’unconditionally guaranteed by 

Comalco Limited 


-lev 

;f > V, 
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Us* k* GERMAN ELECTRICAL engineering 

m Losses soar at AEG-Telefunken 

MS' BY GUY HAWTIN IN FRANKFURT 


. AEG-TelefuhkenV recovery 

has been further delaved by 
massive losses in 1978. and the 
‘ management's target of a return 

.. •• r : to dividends in 1980 is no longer 
: S- regarded as attainable. 

.. V J ‘ ; The electrical group reported 

■ > 7 .. a loss of DM 337m (81775m) 

‘ for last year — almost 10 times 

as much as the previous year’s 
DM 36.4m deficit Furthermore 
'■ '■ -•/’ ' there is also likely to be a large 
:r ' loss this year. 

• * v Herr Walter Cipa. the group’s 

• chief executive, blamed the vast 
- n' ,-;/- increase in losses on currency 

fluctuations, low levels of over* 
seas demand, foreign competi- 
tion and, above all, the group’s 
disastrous involvement in the 
. • nuclear energy field. 

■ . c ;-> Siemens, West Germany’s 

'. largest electrical concern, has 

■ ‘ * acquired AEG’s 30 per cent 

‘ share in Kraftwerk Union, the 
• r . ... •-* country’s leading power station 
■ !' r ' : . builder. But AEG remains 

responsible for the lo sses on 
■\1~/ contracts it brought in KWU. 

These have topped by 
i DM 215m the DM lbn reserve 
' AEG had set aside to cover 
— - them. 

1 In the export field, the 

, declining dollar hit the group 

> *-, A hard, said Herr Cipa. It reached 
ills rp 1 )- its low point in the third 
quarter of 1978 exactly at the 
time when AEG’s export efforts 
are most intensive. The fall in 
r : i the dollar cost the group some 

• DM 70m and further depressed 
an International performance 
already affected by a slower- 

Estel may 
breakeven 
this year 

By Charles Batchelor in 
Amsterdam . 

ESTEL HOESCH-HOOGOVENS, 

: - the Dutch-German steelmaker, 

- expects to break even this year 
after the sharp reduction of its 
. Joss last year. .However, the 
effects of the severe winter and 
. the H SOiri cost of the German 
.. steelworkers strike, which con- 
tinued into the current year, 

• mean it will be in the red in the 
first quarter. 

If its forecast is met, this will 
signify a considerable improve- 
ment on 1978 when a net loss 
of FI 288.3ra ($141ra) was 

recorded. Any improvement 

depends mi a further increase 
in steel demand and higher 

* - >3‘fir prices.' ^ma na ging boardjnember 

i(u Mr oirrier van Boyea said. 

The company expects to 
achieve -the ■ full level of 
planned savings of- FI 500m 
annually in 1979 after saving 
FI 350m m 2978. It experts to 
invest. FI 550-600m this year 
compared .with FI 545m in 1978. 

' Although 1978 "was a . bad 

year it did -mark the beginning . 

- of ‘ a recovery, Mr. vair. Royen 
V ! ‘ said, ■ as sales • and prices im- 
proved and -there was a decline 

- : - ■ in thecost of raw niaterials.- 
’ • The most important factor, 

. - however, was .-the company’s 

- own retrenchment - programme. 

The performance of. the - 
: 1- Dutch and German sides of' 

- Estel differed as' the Dutch ’ 
plant was one of the first major 
European steel concerns to 

■ make a profit -• 

: However the steel sector was 

■ the only .-one of Estel’s five 
divisions _to improve its 1978 

. result. It cut its pre-tax' loss to 

• FI 125m from T2 591m. 

Scandinavian 
i banks in New 
York move 

; : By Hilary Bam«S:*n Copenhagen 
r THREE Scandinavian banks; 
Copenhagen Handelsbankem, 
Pen Norsk© Creditbank, and. 
Finland’s Kansallis Osake Bank, 
fre each to acquire a 25 per cent 
: share in Nordic American Bank, 

' ■ Jfew York, whidi has hitherto 
; ’ : been wholly owned by. Svehska- 

. Handeisbank. 

- Nordic American Bank, estab- 

'• '.' ; lisbed four years ago, has an 
equity 1 capital of 811 m which 
mil be increased’ _to $21m 
-’ through the participation of the 

- three new banks. It will become 
' . the first Nordic bank to estab- 
lish itself in- the U.S- Copen- 
hagen's Privatbank has an- ■ 

' vounced that it is setting up a 
.-'branch 1 in New York. - 
*■ - I Nordic American Bank’s total 
' assets -at the eDd pf 1978 were 
8226m. • Mr. Bendt Hansen, 

- ehief general manager of- Copen- • 
’• bagen Handeisbank, said that 1 

. . • .? „ from the Danish bank’s point of : 
■ view the move was a response < 

- to the establishment of Ameri- 

• .can banks' in Copenhagen. 


than -expected improvement in 
foreign demand. 

At home the markets in which 
AEG is particularly strong 
fared less healthily than the 
management had forecast 
.Ironically, the main impetus 
for growth came in the com- 
munications and information 
technology sector — one in 
which AEG will not be able to 
participate to its full potential 
until the 1980s. 

In high voltage technology, 
shipbuilding equipment and 
radio, television and recording 
equipment, there was either 
slower growih than expected 
or declines in dejnan& The 
radio, television and recording 
sector suffered from heavy pres- 


sure on prices. 

Group turnover in 1978 fell 
by 2 per cent to DM J2hn. How- 
ever, when the newly-con- 
solidated Hartmann and Braun 
subsidiary is excluded from the 
figures the sales fall was 6 per 
cent Homes sales were 

stronger than exports — they 

went up 4 per cent tn DM 7.6bn 
—but without Hartmann t&ey 
would have stagnated. Exports 
fell 11 per cent to DM 4.4bn 
with Hartmann preventing the 
fall reaching 13 per cent 

The management is unhappy 
about 1979 and is sceptical about 
the current economic climate. 
During the first quarter of this 
year sales were “ somewhat 
under” the level of the com- 


parable period of> 1978. Exclud- 
ing Hartmann and Braun they 
were 8 per cent lower while 
orders were down 2 per cent 

Furthermore, the latest losses 
have eroded the group’s capital 
base and steeply increased the 
level of gearing. At the end of 
1978, own capital resources 
accounted for just 14 per cent of 
operating capital compared with 
18 per cent a year earlier. 

Herr Cipa. bad little tangible 
to offer shareholders. The 
majnr efforts at restructuring 
the group would be stepped up, 
he said. He warned that these 
could hit the profit and loss 
account this year but said they 
would show benefits in the near 
future. 


Siemens all-square in first half 


SY ADRIAN DICKS IN BONN 

SIEMENS raised its pre-tax 
profits for the first half of this 
year by DM 3m to DM 280m 
(8148m) despite what appears 
to be an increasing financial 
burden from its subsidiaiy, 
Kraftwerk-Union. 

Group orders during the six 
months up to the end of March 
were up only 1 per cent to 
DM 14.6bn. Leaving KWU out 
of account, however, the gain 
was 7 per cent, with exports up 
4 per cent and sales within 
West Germany climbing by no 
less than 10 per cent during 
the period. 


Sales during the same period 
were down by DM 300m for 
the group as a whole, to total 
DM 12.7bn for the six-month 
period. Here again, however, the 
results for the group apart from 
KWU showed a 4 per cent gain. 

The group's total order book 
showed a rise of 3 per cent with 
KWU, and of 9 per cent without 
it, to stand at DM 45.3hn on 
March 31. 

The six-monihly results ap- 
peared to confirm the optimism 
expressed by Siemens’ chair- 
man. Herr Bernhard Plettner. 
in February over the trend in 


two of the group’s main areas 
of business, electronic compon- 
ents and data and information 
systems. In each case, new 
orders wffle up by no less than 
25 per cent from the previous 
year. 

The twq largest of Siemens’ 
seven principal divisions, energy 
and power equipment and com- 
munications technology, also 
advanced with increases of 10 
and 5 per cent in new orders 
respectively. 

Siemens' pre-tax margins 
improved from 2.1 to 2.2 per 
cent. 


U.S. shareholder for Bastogi 


BY RUPERT CORNWELL' IN ROME 


DIAMOND SHAMROCK of the 
U.S. will take a .shareholding 
of between 8 and *10 per cent 
in Bastogi as the first stage in 
what seems certain to be a 
sweeping reorganisation of the 
old-established Italian financial 
company. 

The deal, which comes after 
several weeks . of intensive 
Bourse speculation, was form- 
ally. announced yesterday by 
Bastogi. It now -plans to seek 
shareholders’ authorisation next 
month for an increase in its 
capital of up to LlOObn (8120m) 
from the current L198bn 
($235m), far above the origin- 
ally planned rise of only 
L32bn. .... 

The first phase of this in- 
crease will be taken up . by 
Diamond Shamrock, and a 
representative of . the latter’s 
parent company, Chemical 
Investment Trade Corporation, 
will join tbe Bastogi control, 
syndicate. 

However, it is clear (Hat the 
link with’ the - U.S. concern is 
but the first stage of what 


Bastogi intends to be a substan- 
tial facelift, and broadening of 
its shareholder base. Talks are 
under way with other unnamed 
potential foreign buyers of a 
stake in the Italian company 
but it is unlikely that anything 
will be finalised for two or 
three weeks yet at least. 

A new composition o fthe 
control syndication, the largest 
member of- which is Sig. Carlo 
Pesenti’s Italcementi group, will 
be mirrored by a streamlining 
of Bastogi's multifarious activi- 
ties. Under the umbrella of the 
bolding company. Bastogi-HtBS, 
four separate divisions will he 
set up covering the group’s 
building, property, engineering 
and miscellaneous interests. 

. However, yesterday’s state- . 
ment did nothing to lift the 
uncertainty over the separate 
negotiations under way with the 
group of Sig. Attilio Monti, 
under which it has been widely 
predicted that Monti would take 
up stock In Bastogi in return 
for the sale of the Diterests 
owed by bis company Agricola 


Finanziaria, most notably the 
largest Italian sugar concern 
Eridania. 

Before the announcement 
shares in both Agricola and 
Eridania rose on the Milan 
Bourse, by over 10 and 7 per 
cent respectively. However, 
some analysts believe that the 
absence of any clear reference 
in this direction in the 
announcement, other than 
Bastogi’s aim to “enter new 
profitable sectors” may now. 
produce a bout of profit-taking. 

Bastogi is now counting on 
these profitable ventures to 
attract in the new backing it 
is seeking, and to persuade 
small shareholders, who bold 
46 per cent of its capital, to 
take up new stock. Even though 
Bastogi has climbed recently on 
the Bourse, at around L750. its 
shares are well below their 
nominal value of LI ,000. 

Diamond Shamrock, so far the 
nnly confirmed new face, is 
based in Cleveland, Ohio. It is 
active in the energy, chemicals 
and plastics and foodstuffs fields. 


INI deficit more than trebled 


BY ROBERT GRAHAM IN MADRID 


SPAIN'S STATE holding com- 
pany- INI, which accounts for 10 
per cent of industrial production 
has reported a more than trebled 
'provisional loss for 197S of 
,Pta 57.6bn (8850m) compared to 
the previous year’s Pta lBbn. 
President Jose Miguel de la Rica 
admitted that the result was 
“ bad.” 

He attributed the steeper 
losses to INTs heavy and 
increased involvement in the 
problematical steel and ship- 
building sectors, both of which 


are being restructured and the 
subject of heavy new investment. 

Another factor, he said, was 
the increased cost of domestic 
credit that had raised INI's 
financial costs. The loss is before 
direct government grants, pri- 
marily to the coal mining group 
Hunosa and the naval shipyards. 
Bazas. When government grants 
are included INI’s net loss is 
Pta 39-8bn more than seven 
times that of the previous year. 

Of the 71 companies that INI 
directly controls, tbe main loss 
makers are Hunosa (Pta 14L9bn), 


Sales drop for Porsche 


BY ANDREW FISHER IN FRANKFURT 


PORSCHE, the West German 
producer of prestige sports 
cars, has been forced by the con- 
tinued- strength of the Dentsche- 
Mark to reduce its high level 
of sales in. the U.S. and expects 
its strong dependence on this 
market to drop further in the 
current financial year. 

The Stuttgart-based company 
said yesterday that its turnover 
moved ahead in the first half 
to January 31 by 16 per cent 
to DM 664m (8351.3m). with 
worldwide sales of sports cars 
up by S per cent to 20,530 
units. . „ . 

In. tbe U.S., where Porsche 
sells more cars than in any 
other country, sales declined 
by 22 per cent over the six 
months. Although some of the 
slack was taken up by other 
foreign markets, where overall 
sales rose by 21.5 per cent, the 
company’s export share eased 
from 72. per cent to 69.3 per 
cent - 

The proportion of total sales 
made in the U.S. went down 


from 53.3 per cent to 4&3 per 
cent. Providing some consola- 
tion, however, in addition to 
the stronger export thrust else- 
where, was the 18.5 per cent rise 
in sales to customers in West 
Germany itself. 

Porsche believes that the best 
chances of offsetting its 
diminished performance In the 
major U.S. market lie in- boost- 
ing car sales at home, to other 
European countries and to 
Japan. Britain is now the 
second largest foreign market 
for Porsche, followed bj 
France, Switzerland and Japan. 

The company made no com- 
ment about its earnings pros- 
pects or progress, but bas 
already expressed the hope that 
it would return to its previous 
“ high speed ” growth rate after 
suffering in the 1977-78 finan- 
cial year from the effects of the 
German engineering industry 
strike. Net profits fell last year 
from DM 17m to DM 10m, 
while turnover edged up by 12 
per cent to DM 1.12bn. 


the steel concern Ensidesa (Pta 
12.4bn), the car manufacturer 
Seat (Pta 10.2bn), the shipyard 
Asea (Pta S.lbn), the steel com- 
pany Alios Homos Mediterraaeo 
(Pta 6.5bn) which INI bought 
into last year and now wholly 
owns, and the industrial vehicle 
manufacturer Enasa (Pta 
5.1bn). 

Senor de la Rica said that INI 
should not be judged solely by 
financial results since its 
objectives contained an import- 
ant socio-economic content. 

SGI to seU 
control of 
hotel group 

By Our Rome Correspondent 
NEGOTIATIONS are at - an 
advanced stage for Societa 
Generate Immobiliare. (SGI) to 
sell its 42 per cent controlling 
Interest in the major Italian and 
European hotel group, CIGA, to 
an undisclosed foreign pur- 
chaser. 

Confirmation of the talks fits 
in with tbe known intention of 
the group to rationalise its 
interests outside the construc- 
tion sector which provides most 
of its business, after its 
unhappy entanglement with Sig. 
Michele Sindona, the financier 
now under investigation in 
both Italy and the U.S. 

SGL however, denied reports 
that the foreign buyer was the 
Sheraton chain of hotels. CIGA, 
Compagnia Italians Grandi 
Alberghi. operates a chain of 
luxury hotels not only in Venice 
and throughout Italy but also 
in many European countries, 
including France. 


Statsfoeretag expects to stay in red 


:. y* f by victor .kayfetx.in Stockholm 


STATS FOERETAG,; the Swedish 
state holding company, expects 
its 30 or so' subsidiaries to post 
a combined pre-tax loss this 

year. If it were not for the 
iron mining compa^LNaB, 
the forest products firm Abbi 
and the chemicals company 
Berol Kemi, the group would 
show a 1979 profit. 

r Th e annual report said sales 
would rise nearly 13 per cent- 
in 1979, with these three sub- 
sidiaries increasing 
over but at insufficient prices. 
Prospects appear promising for 
some portions of the. group, 
however. .In 1978, the STOOP 
pre-tax loss was SKr 929m 

(8211m), ... 

The transfer, of the loss- 
ibaking; NJA steel company, to 


the separate half-state-owned 
SSAB steel group at the 
beginning, of 1978 removed a 
major drain on Statsfoeretag’s 
finances. State-aided reconstruc- 
tion efforts at- LKAB and at 
Uddcomb, which makes equip- 
ment for the nuclear power 
and chemicals industries, will 
limit fte impact of their 
expected losses on Qie 19*9 
account, the report- said. 

Although Statsfoeretag • was 
willing to -help the state solve 
employment aDd regional 
development problems, to avoid 
giving the group financial dis- 
advantages, “It is important 
to draw a dear line between 
■the company profitability con- 
cept and national economic 
considerations. Statsfoeretag 


has a limited capacity to bear 
economically risky commit- 

ments." 

★ ★ ★ 

Saleninvest, the Swedish 

shipping group, predicts a major 
improvement during 1979 fol- 
lowing last year’s pre-tax loss of 
SKr 34Sm (?7Sm). But the 

annual report does not repeat 
the March forecast that earn- 
ings might approach zero. 

The group still believes its 
refrigerated cargo vessels, 

which showed operating earn- 
ings of SKr 121m on sales of 
SKr 1.3bn, will yield a good 
profit. 

The Saleninvest report pre- 
dicts a sizeable improvement in 
earnings on dry cargo opera- 
tions, whose 1978 operating loss 
was SKr 106m. Tanker earnings 


are also likely to recover con- 
siderably from a 1978 operating 
loss of SKr 2.13m. The group’s 
total operating loss in 1978 was 
SKr 163m. 

In December, Saleninvest 
agreed to keep at least 18 
vessels under Swedish flags and 
maintain current levels of 
reefer and dry cargo operations 
until the end of 1982. In 
exchange the Swedish state 
extended credit guarantees that 
will allow the group to make 
scheduled 1980 and 1981 pay- 
ments on vessels ordered from 
Swedish shipyards and will be 
eligible for additional special 
102 ns of SKr 200m. 

The agreement is designed to 
maintain group liquidity above 
SKr 125m and capital above 
SKr 150m, the report said. 
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Shareholders of Aktiebolaget Volvo 


The Ordinary General Meeting of Aktiebolaget 
Volvo will* be held in Alstroeraer Hall, Svenska 
Maessan, EntreVaest, Skaanegatan, Gothenburg 
at 4.30 p.m. on Thursday, 31 st May, ,1 979. 
Shareholders who wish to attend the meeting 
should notify the Company by not later than 
12.00 noon on Monday, 28th May, 1979 either in 
writing or by telephone. . . ~ 


The Ordinary General Meeting shall be 
convened to consider matters to be dealt with in 
accordance with the Swedish Companies Act and 
the Company's Articles of Association including 
the reception of the Directors Report and audited 
statement of accounts, the declaration of a dividend 
in respect of the year ended 31 st December, 1 978, 
approval of the Board's proposal for a new issue of 
shares and the election of members and deputy, 
members of the Board and the Auditors. It is 
proposed that, subject to approval by the Ordinary 
General Meeting, the dividend will be paid on 1 2th 
June, 1 979 to shareholders registered on 5th June, 
1979. 


In order to take part in the Ordinary General 
Meeting, shareholders must be registered in their 
own name at the Swedish Securities Register 
Centre (VPC) not later than 21st May, 1979. 
Shares’ registered in the names of nominees should 
be temporarily re-registered in the names of the 
shareholdersthemselves to enable them to 
participate. 


By Order of the Board 
Claes Beyer, Secretary, A. B. Volvo 
S-405 08 Gothenburg, Sweden 
Tel : 031 59 56 00 (Legal Dept.) 


May, 1979 


At its meeting on 20th April 1979, the Board of Directors of M0£T- 
HENNESSY adopted the accounts for the year ended 31st December 1978,' 
'which showed a net profit of FF 39,333,636 including an exceptional gain of 
FF 4,805,268. 

The distribution proposals to be put before the Annual General Meeting 
called for 28th June 1979, will provide for a dividend of FF 5.50 per share 
which, coupled with the tax already paid to the Treasury, will produce a total 
income of FF 8.25. 

It should be recalled that a payment on account of FF 5.00 was made on 
31st January 1979, bringing the total dividend for the year to FF 10.50 net 
and, allowing for the tax already paid, the income as a whole to FF 15.75, an 
increase oi 25% over the previous year. 

The company's accounts for the business year 1978 have been revalued 
in accordance with the regulations in force, a process which entaiis’the 
creation of a ‘revaluation reserve’ of FF 434,133,198 in respect of assets of 
a non-depreciable nature. 


Consolidated Results of the Moet-Hennessy Group 
(In Thousand Erancs) 


Turnover before tax 


Gross trading profit 


Net book profit 


Net adjusted profit 


Cash flow 


Net adjusted profit per share 


1978 


1,917,000 


89, 


104,000 


157,000 


33 


1977 


1,527,455 


152,609 


66,042 


65,665 


106,772 


.80 


The Group's consolidated turnover thus shows a rise of 25.5%. The trading 
profit for Its part is up by 37.1 %, and the net adjusted profit has increased by 
59.3%. It should be pointed out in this connection that all the French 
companies forming part of the MOI-T-HENNESSY group on 31st December 
1976 have been revalued and that the trading profit shown below 
accordingly takes into account additional depreciation totalling FF 8,744,000 
though this does not affect the net profit • 


Champagne Business 

The consolidated turnover for the year 1978 was 21.9% up on 1977 and 
reached FF 874,500,000. The trading account showed a profit of 
FF 121,080,000 as against FF 67,300,000 the previous year. The net adjusted 
profit for its part calculated using the customary methods, amounts to 
FF 59,220,000. as against FF 27,590,000 in 1977. This increase in results, due 
to the growth of sates and the improvement of trading conditions, also takes 
into account the favourable stock position since 1975. 

This year’s figures shown below still Include the losses of the 
Californian subsidiary which were largely due to the rise in interest rates in 
the United States. 


Cognac Business 

The consolidated turnover of the Cognac sector amounted to FF 480,840,000 
as against FF 396,340,000 in 1977, an appreciable increase. Nevertheless 
trading difficulties in 1978, particularly the problems caused by the fall of 
the Dollar, made it impossible to match the results of 1977 and, based on a 
trading profit of FF 17,030,000 as against FF 25,050,000 in 1977, the net 
adjusted profit accordingly amounts to FF 11,360,000 as against 
FF 16,890,000 in the previous year. 


Perfume and Beauty Products Business 

This sector includes for the first time the ROC companies in which the 
MO£T-HENNESSY group acquired a majority holding in 1978. 

The turnover of all the companies in this sector reached FF 561,750,000 
in 1978, a rise of 35.7% over the previous business year, and produced a 
consolidated trading profit of FF 76,160,000 that reflected an increase of 
13.3%. The net adjusted profit for its part was up 21.8% to a total of 
FF 34;960,000. 
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Breweries increase for Victor s at Ampoi 


-SOUTH AFRICAN Breweries, 
tlie major South African diversi- 
fied brewery concern. lifted 
pre-tax profits from R99.7m to 
RllOm (9130m} tn the year 
ended Marcli 31, 1979, on turn- 
over of Rl.6bn compared with 
R1.4bn, Reuter reports from 
Johannesburg. 

Earnings per share rose from 
23.6 cents to 26.8 cents and the 
final dividend is-,, raised from 
8 cents to 9 cents for a 12 cents 
total, against 11 cents. 

Meanwhile the mai n non- 
liquor offshoot OK Bazaars, 
which Is South Africa’s largest 
retailer, is apparently emerging 
into a steady growth phase 
after three years of stagnating 
profits, writes Jim Jones 
from Johannesburg. On a . 
35 per cent net sales, increase io 
R592.4m (3701m) in the year to 
March 31, . from H540.7m in 
1977-78, pre-tax profit rose by 
10.1 'per 'rent to R25.1m 
($29.7m), from R22LSra. 

Solid real growth is anti- 
cipated by the company, it is 
understood. The past year's 
results were hampered by con- 
tinuiugly disappointing trading 
at the group's Hyperama 
(hypermarket) ' outlets, with 
major, non-recurring costs 
having to .3>e absorbed. But 
restructuring of this activity 
has been completed, two new 
Hyperamas are to be opened 
later this year, and the 
division’s performance is 
expected to improve consider- 
ably. 

At tbe same time, the develop- 
ment of a more aggressive mar- 
keting strategy has meant that 
OK Is more than holding its 
own in an Increasingly competi- 
tive retail market. On this 
basis, and with file manage- 
ment’s view that retail sales, 
especially: in higher margin 
durables and semi-durables, are 
set to improve, this year offers 
a prospect of growth in turn- 
over and profits. 

On earnings per share of 
1225 cents, against 106.5 cents 
In 1978, the total dividend has 
been increased to 66 cents, 
after three years level pegging 
at 58 cents. - The shares are 
currently trading at 870 cents, 
in Johannesburg. 


BY YOKO SH1BATA IN TOKYO 


VICTOR COMPANY of Japan, video tape recorder fVTR) sales, 
one of tbe major Japanese which were up I3i per cc 


manufacturers of audio coiopo- domestic and overseas TTiarKer. 
nents and the developer of the The successive 


dollar - denominated exports 
accounted for only a quarter; 
of tbe total. J 


Exploration 


By JamcrfMth fn Sydney. 


VHS hSm^se rideo taci recorders with different models the colony’s financial standing 
recorder, has reported a share and functions were wed accepted also contributed to its strong 
upturn in operating and net by customers, according to the earning performance^ - The 




profits for the year to end-March, company 


1979. Victor’s operating profits 
rose by 20 per cent to Y8.82bn 


During the year, the company t0 44 per cent, 
sold 330.000 units for Y64-9bn, 


Sg®} Y-UMhn^Sraover^f Mirnover^compiwf ?ith *16$ expects a further improvement Ampoi Petroleum, ;isra member 

YISffSSta?'?? lTiS^SS m per-cent a year earlier. Strong in both turnover and profits of file Wapet ewroifium vdikh 
Yltf/.oSOn, up 1 . per cent on F- ,-- 0 , «« tho etronofa of an nroduces oil -on- Barrow 'Island 


** per cent. (US$4.1m>. -The. company, 

For the current year, Victor which is 67.B per emit owned by 


• . 


file year Profits pershare were sales of ITRs . also offset the 
lifted from Y23.9 to Y26.3. sales setbacks in audio equip- 


produces ' oil nn- Barrow Island, 
off the _ ; coast of.- Western 


Tbe increase in profits was 
much higher than the company 
had expected — reduced profit 
margins having been feared 
under the negative impact of 
the yen appreciation. Strong 
gains in turnover and profits 
were contributed by buoyant 


sales of YTRs also offset the on the strength of. an produces oil nn- 

sales setbacks in audio equip- increase In sales of VTRs by off the., coast 

ment (down 13 per cent) and 34 per cent to Y87.1bn and by Australia. . 

colour television (down 13 per the recovery of exports after the Turnover fn 1 


cent! arising from lower exports recent falling back in the yen j umpe d 


Turnover fn the six months 


in the foreign exchanges. 

Sales are forecast at Y213bn 
(up 13 per cent), operating 


A$8.8?a--to 


45.7 oer cent of the total turn- profits at Y10.6bn (up 12 per 
over; caused by yen apprecia- cent), and net profits at Y4.5bn 


were negligible, because (up 17 per cent) over 1978-79. 


BY GEORGIE LEE IN SINGAPORE 


engineering firms, suffered a orders for these unprofitable 
major setback last year. The contracts were taken some years 
group reversed from 'a post-tax ago and that the board con- 
profit of S$5.57m in 1977 to an sidejed it prudent to deal with 


after-tax loss of SS6.03m 
tUSS2.74m) for the year ended 


caused by the yen appreciation, in the foreign exchanges. AS 12.8m (USS14.2mT, blit crude 

However, exchange losses on Sales are forecast at Y213bn oil - reV enue net of excise levv 
exports (which accounted for (up 13 per cent), operating -yus only A$5Bm, an. increase of 
45.7 oer cent of the total turn- profits at Y10.6bn (up 12 per 18 ^ cem over the A$4j9m for 
over; caused by yen apprecia- cent), and net profits at Y4.5bn the same period of 1977-78/ ; 
tion were negligible, because (up 17 per cen t) over 1978-79. The mleTim dividend is held 

- at 3.75 cents a^hare, .bnt wrC be 
paid - on capital increased 

ir United Engineers 

from 5.60m barrels to 5,67m 

IE barrels._ while sales increased 

contracts hare been completed. Mandarin Hotel in Singapore, ^ariels^ . f'* 131 

The company explained that has turned in its best-over per- - ' • . 

orders for these unprofitable formanee. Group pre-tax profit. Ampoi Exploration is entitled 
contracts were taken some years for the year ended December to one-seven tn of the ralK. ilie 
ago and that the board con- 1978 soared 70 per cent to a directors nave allocated Asl-Sm 
sidejed it prudent to deal with record S$8.92m 1 (LS.S4.03m) from unappn^riated profits to 

the situation in the 1978 results, although turnover was only 13.6 the reserve . for oil depletion. 


Setback for United Engineers 


UNITED ENGINEERS, one of contracts hare been completed. Mandarin Hotel in Singapore, 
Singapore's oldest and leading The company explained that has turned in its best-ever per- 

orders for these unprofitable formanee. Group pre-tax profit. 


the situation in the 1978 results. 


December, 1978. Group turnover which gave rise to such losses, 
rose by 17 per cent to SS7Sm. United Engineers said, has now 


However, the state of affairs per cent higher at S$50.94m. 


be anticipated. 


United Engineers blamed tbe been rectified and an 
reversal on two main factors — return to profitability can now significantly 
severe competition facing its be anticipated, 
engineering divisions and the The group has decided t 
substantial provisions which its gross dividend payment 
had to be established against 10 per cent to 1 per cent 
certain projects where losses * * * 

arose in the year or are Overseas U nion ' Entei 
expected to crystaiise when the (OUE). owner of the i 


United Engineers said, has now yet to be announced, but the 
been rectified and an early tax charge is expected to be 


ITS soared 70 per cent to a directors have allocated ASl-Sm 
cord SS8.92 m 1 (LS.S4.03m ) from unappropriated profits to 
though turnover was only 13.6 the reserve, for oil depletion, 
sr cent higher at SS50.94xn. The reserve now stands- at ’ 
The post-tax profit figure has AS4.18m. but no amounts .were, 
t to be announced, but the written, off ag a i n st this reserve 
x charge is expected to be during, the six months, ■ • 


standard rate of tax in view of 


The group has decided to cut relief still available from un- 
its gross dividend payment.from absorbed tax losses. 


* * * ably nave almost wipe 

Overseas Union Enterprise group's accumulated 
(OUE). owner of the select of S$7.32m. - 


The record profit would prob- 
ably have almost wiped off the 
group's accumulated losses 


Sharp rise 
for Zur 


Sales fall at Cycle and Carriage 


.By L. Daniel in Tel Aviv 


BY OUR SINGAPORE CORRESPONDENT 


SLACKENING DEMAND for declared a gross interim divi- 
new motor vehicles in Singapore dend of 7 per cent, marginally 


and Malaysia, after last year's higher than the 6.67 per cent 
record growth, has shown up in interim dividend paid the last 


Clicks Stores 
elans a 
public listing 

By Jim Jones in Johannesburg 


the performance of the leading time after adjusting for last 


local motor trader. Cycle and year's scrip issue. 


CLICKS STORES, the South 
African discount cash and carry 
retail chain in which Greater- 


Carriage. For the half-year to 
March, pre-tax profit for the 
group declined by 18 per cent 
to S$23.6m (U.S.$10ni). 

The profit decline, was fore- 
warned by Mr. Chua Boon Peng, 
the group’s chairman, in his 
1978 report 

Cycle and Carriage, which is 
the agent for. Mercedes and 


mans Stores has a 50 per cent Mitsubishi vehicles in Singapore 


On prospects for the rest of 
the current year, the group said 
that demand for Mercedes Benz 
cars is expected to be main- 
tained at the current levels. 

Cycie is hoping that sales of 
Mitsubishi vehicles will improve 
and that the increased demand 
in commercial vehicles' will 
continue. 

The group has forecast that 


stake, is planning a public list- 
ing in June. 


and Malaysia, disclosed that its second-half profit will at least 7 


sales of passenger cars fell by 


Full details will be given with i' 42 per cent in Malaysia and 25 
publication of the statutory P?r cent in Singapore 1 compared 


match that achieved in the first 
half. This .appears to imply 


cost of these cars. However; 
there is no official confirmation 
of this from the Government 
* ★ * 

The latest results of Cycle and 
Carriage Bintang Berhad, the 
Malaysian distributor of Mer- 
cedes cars, show even slower 
growth. Profits for the half-year 
to March rose by 1.3 per cent to 
9.1m ringgit (U.S.?4.Im). Sales 
rose by 11.9 per cent to 85m 
ringgit (U.S.$39m), writes Wong 
Sulong from Kuala Lumpur. 

: Nevertheless, tbe company is 
paying an interim’ dividend of 
10 per cent, compared with 
7 per cent previously. 


ZUR— one of Israel's larger 
insurance companies— reports 

an increase of 81 per cent in 
its net profit in 1978, to 2£11.8m_ 
($0.51m) : as compared .: with 
.1977,. . Reflecting last year’s 
trends in life and elementary 
insurance business in Israel, 
Zur Increased its profits from 
life business threefold to 
l£lRm while- its losses on 
elementary insurance nearly 
doubled, to I£8.8m,._“- 
Like other companies, Zur 
relies on income Doin' its in- 
vestments to. cover such losses. 
Its investments consist .largely 
of Government .bonds linked to 
the cost of living index, which, 
in 1978. rose by close to 50- per 
cent and may exceed that rate 
this year. . 


prospectus next week. Bat Clicks with last year’s interim figures, 
has disclosed in Johannesburg. The fall in demand, the group 


per cent in Singapore compared that Cycle's full-year profit for 
with last year’s interim figures. 1979 could be significantly 


week that of its currently explained, _ occurred mainly in 
issued 10m shares, 2m are to be the Mitsubishi range on account 


offered to the public at a price 'of selling price increases 
of 100 cents per share. Share- necessitated by higher import 


The fall in demand, the group lower than the SS57m or so 
[plained, occurred mainly in pre-tax chalked up in 1978. 
e Mitsubishi range on account Further bad news fop share- 
selling price increases holders is that there Is 
“cessitated by higher import currently talk of the Singapore 



holders in Greatermans will be costs- 
offered the right to subscribe to However, improvements were 
1.1m shares, a further 0.5m are recorded in commercial vehicle 
to be -placed with Clicks’ sup- sales during the same period in 
nlipTs dirertnr* and executives line with market trends. 


pliers, directors and executives 
and the remaining 04m allotted 
to the company’s executive 
share purchase schema. 

Following the issue. Greater- 
mans will be left with 3.7m 
shares and Mr. Harry Goldin, 
the Clicks chairman, who cur- 
rently has a 50 per cent holding, 
with 4.3m. 

For Greatermans, the public 
issue, which will bring in Rl-3m 
(31.5m), will provide additional 
funds, needed for the troubled 
department store's recovery. 

Currently, Clicks operates 28 
retail stores with a combined 
turnover of R31.2m and pre-tax 
profit of R2.3m in 1978. This 
year, one store is scheduled for 
opening, while turnover is 
expected to rise to R38.7m, and 
-pre-tax profit to R3.1m. 

At the after-tax level. Clicks 
projects earnings per share' of 
19.5 cents for the year to June. 
30. 1980, and says that its policy 
is to cover dividends 2.2 times. 


Group turnover at S$197.4m 
was only marginally lower, re- 
flecting the effect of price in- 
creases and increased contribu- 
tion from commercial vehicle 
and Hop-vehicle sales. 

Of the total, Malaysian sales 
accounted for S?126.9m, about 


Government intending to lift . 
tariff protection for local motor 
assemblers. 

Currently Hecedes Benz, 
Ford and British Leyland cars 
are assembled locally from 
completely knocked down packs 
and therefore enjoy exemption 
from import duties which are 
applicable to vehicles imported 
into Singapore in completed, 
built-up form. 

The imposition of import 


n.v gemeenschappel.uk 

BEZIT VAN AANDEELEN 
PHILIPS’ GLQEiLAMPENFABREKEN 


(Philips Lamps Holding) 
Eindhoven, The Netherlands 


2 per cent lower than the pre- duties — which can work out to 
vious year’s interim figure, while about 45 per cent of the custom 


Singapore sales remained prac- 
tically unchanged at C$70.5m. 
Cycle and Carriage has 


cif price of completely built- 
up cars — on locally assembled 
cars would substantially lift the 


Improvement 
at Magnum 

By Wong Sulong in Kuala Lumpur 



PRE-TAX PROFITS of Magnum 
Corporation, the Malaysian lot- 
tery 'company, rose by 18 per 
cent last year to 21.6m ringgit 
(U.S-$9.4m) but provisions for 
losses suffered by an associate 
company processing- synthetic 
rutile has onco again held lack 
earnings. 

Magnum holds 30 per cent of 
Malaysian Titanium Corpora- 
tion, which has a synthetic 
rutile plant in Ipoh, which had 
not been operating because of 
.strong competition - from 
Australia. The company is now 
under receivership. 

Magnum has set aside 5.6m 
ringgit in extraordinary items, 
most of which would go towards 
covering losses in Malaysian 
Titanium. . 

This, together with a higher 
tax charge, has brought net 
profits to 4.8m ringgit, com- 
pared with 4J2m ringgit in 1977. 

The group is paying a final 
dividend of 10 per cent making 
16 per cent for 1978 — the same 
as the year before. 


U.S. $50,000,000 

Hapoalim International N.V. 

Guaranteed Floating Rate Notes 1984 


For the six months 
, 10/5/79 to 13/11/79 
The Notes will carry an 
interest rate of II* % per annum 
Coupon Value $597.36 
Listed on The Stock Exchange, London 
Agent Bank — National Westminster Bank Limited, London 


At the Ordinary General Meeting of Shareholders held 
on 8th May 1 979 a total dividend in cash for the year 1978 ■ 
has been declared of 1 ,80 Netherlands Guilders per 
ordinary share of 10 guilders nominal value. After - 
giving effect to the interim dividend of 0,60 guilders 
previously declared and payable fn December 1978, a 
final dividend for the year 1978 amounting to 1,20 
guilders will become payable aslrom 21st May 1979. 

Payment of the net amount of this dividend on UK-CF 
certificates will be made by the company's paying agent 
Hill Samuel & Co. Ltd., 45 Beech Street, London EC2P _ * 
2LX to the UK-CF depositaries in accordance with their 
positions in the books of CF-Amsterdam on 8th May . 

1979 at the close of business. 


Holders of UK-CF certificates are reminded that such 
payment is subject to deduction of 25 per cent 
Netherlands Withholding Tax. This 25 per cent may 
however, be reduced to 15 per cent, when payment is 
made to residents of the United Kingdom or to residents 
of Australia, Austria, Belgium. Canada, Denmark 
Finland, France. Western Germany, Ireland, Japan 
Luxembourg, Netherlands Antilles, Norway, South ' 
Africa, Spain, Sweden or the United States of America 

who deliver through the UK-CF depositary the 
®PP[pP r * a *® ^ ax Affidavits to the company's agency 
Hill Samuel & Co. Limited. The Netherlands Withholding 
Tax may be reduced to 20 per cent when payment is 

made to residents of Indonesia who deliverthe 

appropriate Tax Affidavit In the above mentioned way. 

Paymentofthenetguilder amount of dividend will be - 

made by Hill Samuel & Co. Ltd., in sterling at the rate of - 
exchange ruling on 22nd^Aay 1979," unless payment fn 


guilders on an account with a bank in the Netherlands is 

with riun rpnarH tn I IV C « _ ,ua 


INSURANCE BASE RATES 

f Property Growth lH°b 

f Vanbrugh Guaranteed 10.12% 

t Address shown under Insurance and Property Bond Table 


with due regard to UK Foreign Currency Regulations, 
requested before.21st May 1979. ■ ^ 


Eindhoven 10th May 1979. 

The Board of Governors. 


PHILIPS 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 

45 Comhill, Loudon. EC3V 3PR. Tel.: 01-623 6314 
Index Guide as at May 3, 1979 

Capital Fixed Interest Portfolia 115.15 

Income F-taced Interest Portfolio 105.15 


CLIVE INVESTMENTS LIMITED' 

1 Royal- Exchange Ave„ London EC3V 3LU. TeL: 01-283 1101 
Index Guide as at L 1979 (Rase 100 on 14.L77) 

Clive Fixed Interest Capital 155 51 

Clive Fixed Interest Income 127 61 





Weekly net asset value 
on May 7th 1979 • 

Tokyo Pacific Holdings N V 

U.S. $65.32 


Holdings (Seaboard) N.V 


INVESTMENTS S.A 


Net Asset Value 
as of 30th April. 1979 

Per Depositary Share: 
U£^10L01 


LG. Index Limited 01-351 3466. Three month Copper 950.5-958 0 
29 Lamont Road, London SW10 OHS. - 

L Tax-free trading on commodity futures. 

2. The commodity futures market for the smaller investor. 


Listed on the Amsterdam Stock Exchange 


.!S£ ! P '‘ n,0n ' He,drinB & HV H.rengn.ct 214, 


Per Depositary Share t 
. (Second Series): 
Ui>4>74.68 

JKtod Th« London Stock Exchange 


CORAL INDEX: Close 542-647 


PRICE INDEX 
DM Banda- 


VONTOBEL EUROBOND INDICES 
145.76=: loa% 

AVERAGE YIELD 


HPL Bonds & Notes- 98.60 
U.S. S Strt. Bands ' -S6.40 
Can. Dollar Bonds -96-34 


^ -P5? Bond* 


|R & Notes . a'.fao 8 *31 

♦ Strt Bonds ' 3,466 - n 

Can. Dollar Bonds 3391 Uai 
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SSL CURRENCIES, MONEY and GOLD 


Pound steady 


Trading remained quiet 
throughout in yesterday's foreign 
exchange market, with sterling 
and the tf.S. dollar showing 
hardly any overall change from 
Tuesdays closing levels. The 
pound opened at $2.0680-2.0690 
do!far and eased to 
before recovering to 
82.0580 by lunch. During the 

fi-iit $ t t 


If AGAKST 
the MlLAfl 


STERLING: 

jME-WBOfflP PfflEX | 

1 Dec 1971.190 


I S»WE:BII«iFEMU«rf 

60' 1 i i 1 I I 

KC JAM FtB MAH APR MAT 
L T97S 1979 J 

afternoon a further increase in 
VK eligible liabilities in the 
April banking figures saw ster- 
ling ease tn $2.0630. its lowest 
level during the day. However 
the effect appeared to be short 
lived, and by the close it had 
recovered to S2. 0670-2.0680. 
unchanged from Tuesday. Oo a 
trade weighted basis, the pound’s 
index remained at 65.S for Ihe 
first and second of the day's 
calculations but eased lo 66.7 at 
ihc close, although it seemed 
likely that sterling's late 
recovery was not reflected in 
this figure. 

The dollar was little changed 
against major currencies and 
finished at DM 1.8965 aqainst 
DM 1.8970 in terms of the 
D-mark and SwFr 1.7140 against 
the Swiss franc, unchanged from 
Tuesday. The yen showed a 
firmer tendency following its 
slightly improved performance 
in Tokyo. Id London ibe dollar 
finished at Y213.2Q compared 


THE POUND SPOT AND FORWARD 


with Y215.10 previously. Using 

Bank of England figures, the 
dollar's trade weighted index fell 
lo 85.7 from 85.9. The Canadian 
dollar continued to show a 
weaker trend and eased to 
86.17? U.S. ernts 

The Irish punt showed a 
weaker tendency all round, with 
the exception of sterling, where 
It closed unchanged at 96.95p. 
Against the dollar it eased to 
$2.0010 from S3. 0040 and 
BFr 60.66 from BFr 60.6S in 
forms of the Belgian franc. The 
punt fell to FFr 8.7565 from. 
FFr 8.7615 against the French 
franc, DM 3.7945 from DM 3.7975 
against the D-mark and FI 4.1220 
from FI 4.1250 against the 
guilder. The lira also gained at 
the punt’s expense with the latter 
quoted at Ll.693.45 from L1.696 
and DKr 10.6695 against 
DKr 10.6675 in terms of the 
Danish krone. 

FRANKFURT— There was no 
intervention by the Bundesbank 
yesterday when the dollar was 
fixed at DM 1.8960, slieht/y up 
from Tuesday's fixing of 
DM 1.8946. Trading was generally 
subdued with little in the way of 
f«"e*h news to affect the market. 
MILAN — The lira showed a 
slightly firmer tendency against 
the dollar and major European 
currencies, with the D-mark at 
L446.33 against L446.57 and the 
dollar casing very slightly to 
LS46.20 from L846.30. Sterling 
was quoted at Ll.749.3 showing a 
marginal gain from Tuesday's 
JpvpJ of LJ.74S.4. 

TOKYO — The dollar finished 
slightly weaker again st the yen 
yesetrday at V 2 14. 725 compared 
with Y215.05 on Tuesday. Trad- 
ing continued to show a very- 
heavy volume with S1.169bn 
dealt in the spot market. The 
U.S. unit opened at Y215.50 and 
briefly touchpd Y216.40 before 
drifting down to its closing 
level. Intervention by the Bank 
of Japan was estimated at £?00m. 
although the dollar appeared to 
be somewhat steadier after its 
recent decline. 


Day's 

spread Close 

2.0630-20690 ZTOOTO^TOBBO 
2.3895-2.3895 2.3980-2.3980 


Nathlnd 4.24-4.27 
Belgium 52.40-S2.7S 
Denmark 10.93-n.03U 


Ireland 

W. Gor. 

Portugal 

Spam 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Sw*U. 


4.25>f4.26>) 

82 . 60 .fi 2 .ro 

11.02-11.03 


1.0285-1.0340 1.0330-1.0340 
3 90V3.33*, 3.91 V3.92 3 * 

101.10-101.80 101.45-101.75 
136.30-136 70 136.45-136.55 


1745-1761 

10.87-10.72 

S.02V*.06> : 

906* r 9.10*, 

438-448 

Z8-7S-Z8-85 

3.53-3.66 


1748- 1749 

10.88*4-10.70*4 

9.04S-9.05*i 

9.08^-9.091, 

440 l r441b 

28.80-28.85 

3.54-3.55 


_ One jnonth 

0.40-0. 30c pm 

O. 2241.12c pm 
Z-lc pm 
2S-15c pm 
4-2ore pm 
20-30p dis 
2 »,- 1 5pl pm 
SO-IIOc dia 
25 pm -25 dia 
1*«I»ra pm-V dts 
S'-Tjore pm 
3*2c pm 
2 , - , .-ore pm 
315-2.80y pm 
20-IOgre pm 

P. -ZV pm 


% Three 
pa. months 
2.03 0.7541.65 pm* 
0.85 0.47-0.37 pm 
4.28 5*4-4*. pm 
3.83 62-52 pm 
3.26 5* ; -3U pm . 

-2.90 75-85 dia ■ 
3.14 6*, -5*3 pm 

-9.44 150-250 die - 
par 30pm-7Qdis - 
0.69 1*i pm-*i dus 
2. BO 8*^* pm 
3.31 7 , 4’0*. pm 
1.97 5W. pm 
7.82 7.75-7.40 pm 
(124 50-40 pm 
9.75 10-8 pm 


Belgium rata is lor convertible 
Srx-monih I orward dollar 1.22 


lianca. Flnenclol franc C4. 20-64. 30. 
-1.12c pm: 12-month 2 10-2 00c pm. 


THE DOLLAR SPOT AND FORWARD 


UKt 2.0530-2.0630 2.0670-2.0680 0.40-0. 30c pm 

Irolandt 1.9980-2.0040 1.9380-2.0020 0.96-0 88c pm 

Canada} 88.29-86.33 BS.30k86.33 0 11 -C. 08 c pm 

Neinind. 2.0580-2.0500 2-0580-20600 0.65.0.45c pm 
Bclqium 30.27V30.33 30.31 V30. 33 7-6c pm 

Denmark. 5.3245-5.3330 5.3315-5.3330 1.00-0.50ore pm 
V/. Ger 1.9950*1.8970 1.8980-1.8970 0.80-0.70pf pm 
Portugal 48.38-49,15 49.08-49.15 33-48c die 

Spain 66.03-66.09 66.03-68.07 3- 13c dia 


V/. Ger 
Portugal 
Spoin 
Italy 
Norway 
France 

Sweden 

Japan 

Auctria 

Swui. 


48. 98-49.15 
66.03-66.09 
846.0-84630 


p-o. months p.a. 

2.03 0.75-D.6S - pni'T35 
5.40 2.45-2.25 pnt 4.70 
1 32 0 16-0.12 pm 0.65 
2.91 1.73-1 63 pm 3.26 
2.58 20-18 pm 2.52 
1.69 1 00-0.50 pm 0.58 
4.74 2.52-2.42 pm 5.21 
-9.89 90-140 dis -9.36 
-1.45 20-30 dis -1.51 


846.10-846.50 O.BO- 1. 101 iro dis -1-35 2.30-2 BOdis -1.Z1 


S. 1755-5.1790 5.17SS -5.1765 0 KW).30ore pm 
4.374^4.377/ 4.3755-4.3770 0 37 -0.27c pm 
4.3980-4^980 4.3967-4.3977 0 65-0.45ore pm 
213.10-214.90 213.10-213.30 1.10-0.95y pm 
13.9370-13.960 13.9420-13.947 5.75-5.25qro pm 
1.7128-1.7147 1.7137-1.7147 1.30-1 .20c pm 


1.28 Z.70-2J0 pm 189 
0.B8 1.95-1.75 pm 1.69 
1.50 1.65-1 45 pm 1.41 
5.77 3.15-3.00 pm 5.77 
4.73 18.75-17.25pm 5.1*5 
8.75 3 15-3.00 pm 7.17 


t UK. Ireland and Canada arc quoted in U.S. currency Forward premiums 
and discounts apply IP the U.S dollar end not to lire mdiviJuwl currency. 


CURRENCY RATES 


‘Bank. Special European 
i rote ) Drawing ) Currency 
% • Rights i Unit 


Starling... . 

U.S. S.T 

Canadian s . 
Austria Seh.. 
Belgian F . 
Danish K. . 
D mark-. . 
Guilder . .. 
French Fr.. 

Lira 

Yen.. 

Nrwgn. K .... 
Spanish Pes. 
Swedish Kr... 
Swiss Fr... . 


• 0.616570 
» 1J276B1 , 
; 14.7714 
17.7892 ! 
38.6363 
16.78944 ! 
. 2.41904 ' 
2.03767 
1 5.57966 1 
Unavail. ■ 
874.259 i 
6.61860 • 
'84.3563 
Una via I. • 
2.18539 : 


0.644308 

1.33269 

1.53925 

18.5577 

40.5271 

7. OB 9 89 

3.52491 

2.74160 

5.82317 

1127.79 

286.528 

6.89998 

88.0706 

5.S55B2 

2.28103 


CURRENCY MOVEMENTS 


) Bank or Morgan 
May 9 England Guaranty 

! Index changes % 

Starling 66.7 • -37.7 

U.S. dollar 1 85.7 -7.9 

Canadian dollar... . 816 —16.2 

Austrian schilling.. 145.1 ■ -1B.7 

Belgian franc — . 112.9 t 15.2 

Danish kroner ] 115.8 -<4.9 

Deutsche Mark.. 149 3 -41.3 

Swiss franc 193.3 -80.6 

Guilder ■ 125.7 < - 19.6 

French franc 98.4 ■ - 6.0 

Lira 54.6 -4e.9 

Yen 135.9 *34.4 

Based on trade weighted changes from 
Washington agreement December. 1977 1 
(Bank of England lndax=100>. 
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EMS EUROPEAN CURRENCY UNIT RATES 




Currency 

% change 




ECU 

amounts 

from 

change 



central 

against ECU 

central 

adjusted for 

Divergence 


rates 

May 9 

■ rate 

divergence 

limit Y. 

Belgian Franc ... 

39.4582 

40.3483 

■ +2.26 

+TJ66 

1153 

Danish Krone ... 

7.08692 

7.10647 

- +0.29 

-0.30 

-1.635 

Geiman D-mart 

2.51G64 

2.52414 

+0.54 

-0.06 

-1.1325 

French Franc ... 

5.79831 

5.8210 

+0.39 

-0.20 

—1-35 

Dutch. Guilder ... 

2.72077 

2.74314 

+ 0.82 

+0-23 

r 1.5075 

lush Puni 

0.662638 

0.664984 

+0.35 

-OJA 

-1.6W 

Iialion Lira . .. . 

1148.15 

- 1126.6T 

-1.88 

— 1.88 

±4.0725 


Chcnqcf are far ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Argentina Paso... ; 2515-2535 1 1215-1225 Austria 27;. 28* ■ 

Australia Dollar... • 3.8550- 1.B600 1 0.B975-0.9O00 Belgium I 631-64$ 

Brazil Cruzeiro- I 48.45-49.45 I 23.45 23.95 Denmark 10.96 11.03 

Finland Markka... B.28-B.29 4.0095-4.01 IS Franco 9.03 9.06 

Greek Drachma.. ! 75.833- 77.B89 I 36.70 37.60 Germany 1 3.90 3.93 

Hong Kong Dollar I 10.41-10.44 >0480-5.0630 Italy 1,745-1,760 

Iran Rial — I 149-50-1B9.30 ( 73-77 Japan 447.452 

Kuwait Dinar >XD | 0.5684) 578 ■ 0.S770 0.27B5 Netherlands 4.2325 4.2625 

Luxembourg Frc. 62.60 62.70 i 30.30 30.32 Norway 10.66 10.72 

Malaysia Dollar... , 4.5775-4-6350 : 2.2220 2. 2235 Portugal 96-100 ' 

New Zealand Dir. ; 1.9610 1.9680 0.9485 0.9520 Spain : 137.10 158.76 

Saudi Arab. Rlyal 1 6.92-7.02 -3.3798-3.3804 .Switzerland , 3.5225-3.5475 

Singapore Dollar. 4.5580-4.5525 '£.2036.2.2045 'United States . 1 2.07002.0750 
stn. Af rican Sand ' 1.74-1.75 ,0.8420.0.8470 Yugoslavia 42j 44j 

Rate given for Argentina Is free rate. 


EXCHANGE CROSS RATES 


Pound Sterling 
U.S. Collar 

Deutsehemark 
Japanese- Yen T.08D 

French Franc 10 ; 
Swiss Frame 

Dutch Guilder 
Italian Lira 1.000 

Canadian Dollar 
Belgian- Franc 100 


| 441.0 

9.050 

3.545 

4.260 

1740. i 

f v .213.3 

4.377 

1.715 

2.060 

845,7 1 

• 112.4 

2 307 

0.904 

1.086 

445.8 i 

1000. 

20.52 

8.039 

9.660 

3965. ; 


410.4 • 

1000. I 


2.650 . 69.23 . 

0.677 i 17.67 

0.563 ■ 14.71 

1.372 . ] 35.83 


1 . 0.417 


sterling. - 

U.S. Dollar [ 

Canadian 
- Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Lira 

Asian S 

{Japanese 

lUs.ll* 

lUi-llis 

-.18-1214 

• 12-12*4 

12-1214 

1170-1218 

10-1(T« I 

10 Ig -103s -J 

ioa . 

- io,v*oi* 

1078-11 *B 
io7e-iiiF ; 

gig-KUs 
9i8-10i8 
IOJ 4 - 1 1 lg 
1018-1 114 

10i 3 -107 B 

67 B -7l 8 

6tr,-71g 

7-7*4 

7j-7ia 

74,-8 

8I«B3< 

5ft-3| 

S» 7, 

1’e iu 
IrV-l.i 
2U2JS 

5U-5: 

S.ir-S.V 

6- f -6H 

aij-aig 
8ii-9is ; 

8i?-9 1 

8*2-9 ! 

8 S 4 B*« 
9*4-94, 

7-10 
10-11 
104,-1 Hi 
11U-12U 
11J:-12J, 

12 ; is: 

.IOS 3 10: 2 
10*r-104 £ 
lOia-lOi, 

10 .: -n,:. 
10 : -. 11 ,; 

! ,?!-5S3 

2 -4,; 

1 31 2 J); 

1 4ri-5 l ' : 

! 5^-SHj 
l 5,-;- 6,1. 


IShort term •' 

7 day's notice- 1 

Month - ; - 

Three months'. 

Six months ! 

One year •• 


Lonq term Eurodollar deposits: two years 10VION, per cent; three year* lOVIOfc per cant: lour years 10-ID 1 , per cent: live years 10-10', pBr cent nominal 
Closing ‘rates Short-ierm rates ere cell for sterling. U.S. dollars and Canadian dollars; iwo-tfey call for guilders and Swiss francs. Asian rates are closing 
rates in Singapore. 


INTERNATIONAL MONEY MARKET 

Paris rates firmer 


French interest rates received 
an upward push from the Bank of 
France yesterday. Day-to-day 
money rose to .7 per cent from 6J 
per censt in Paris, while one- 
month increased to 7-7 i per cent 
from 6H-7&- per cent; three- 
month' to 7 ,V7 in per cent from 
7*. 7* per cent; six-month to 7V? 

per cent from 7* -72 per cent; 
and L2-moi)th to 81*81 per cent 
from 71*8 A. per cent. 

This followed a rise in the 
central bank’s money market 
intervention rates. -The discount 
rate for Treasury hills was raised 
by » per cent to 71 per cent for 
one-niomb; 71 per cent for three- 
month; and Bi per cent for six- 
month.' 

AMSTERDAM — Conditions are 


not expected to change radically 
in the money market over the 
next few weeks, although condi- 
tions insy become tighter after 
the middle of the month, possibly 
encouraging the authorities to 
introduce a special loan facility. 
On Tuesday the Netherlands 
Bank injected funds by way of 
currency swaps, easing the 
market shortage to FI 2.5'bn. from 
FI S.fibn on Monday. The pay- 
meats of natural gas royalties is 
likely to keep conditions tight 
during the . coming week. Galt 
money was unchanged at 6i-74 
per cent yesterday, and one- 
month at. 71-74 percent. Three- 
month rose to 7«-8J per cent from 
71-75 per cent, and six-month to 
S'-Si per cent from 71-Si 


FRANKFURT — Call money 
was unchanged at 5.10-5.20 per 
cent; one-month 5.45-5.55 per cent 
compared with 5.50-5.60 per cent. 
Longer terms rates were firmer, 
however, with three- month rising 
to 5.85-5.95 per cent from 5.70- 
.5.80 per cent; six-month to 6.25- 
6.35 per cent from 6.00-6 JO per 
cent, and 12-mon-tb u» 6.80-7.00 
per cent from 6.40-6.60 per cen-L 
BRUSSELS— One-monrh money 
eased to 7j-8 per cent from 71’- 
,71i per cent. Three-month was 
quoted at 8g-8i per cent, com- 
pared with 8l-8,*« per cent, while 
six-month was unchanged at 81;- 
8iS per cent, and 12rmonth was 
Sl-J-9 per cent, against S15-Si. r : per 
cent. 


UK MONEY MARKET 

Moderate assistance 


Bank of England Minim u m 
Lending Rate 12 per a cent 
(since April 5, 19791 
Day-to-day credit was in short 
supply in the London money 
market yesterday, and - the 
authorities gave a . moderate, 
amount of assistance by buying a 
small number of Treasui* bills 
and a . small amount of local 
authority bills from the discount 
houses, and ' by lending a 
moderate amount ovenugnt in 
four or five.^ouses. at Minimum 
Lending Rate of I 2 .per.cenl. 

The only major factor against 

LONDON MONEY RATES 


ihe market was repayment of the 
extremely large amount lent by 
the authorities on Tuesday. This 
outweighed a moderate excess 
of Government disbursements 
oyer ■' revenue payments to 
the Exchequer, small surplus 
balances carried over by the 
banks, and a small decrease in 
the ndte circulation. 

Discount houses paid around 
12 per cent for secured call loans 
.in the early pari, and closing 
balances.were taken at 114-12 per 
cent 


“Sterling h ■ _ _ Local rUeal Autfc. Rnane* 

,ntBrtanlc ! SS FBS* oJSSa 


In the interbank market over- 
night loans opened at 121-12Z per 
cent, and traded at 12-121 P«i" 
cent for most of the day, before 
easing to llf-12 per cent, and 
closing at 121-12J per cent 
Short-terra fixed period interest 
rates rose, following the rise in 
eligible liabilities in the April 
banking figures. Three-month 
interbank money firmed to 111- 
HIS per cent from Ill-Ill per 

cent. 

Rates in the table below arc 
nominal in some cases. 


Discount l 


GOLD 

Quiet 

trading 

Gold traded very steadily yes- 
terday and closed unchanged 
from Tuesday at S347J-24S an 
ounce. After opening al 6346 J- 
iS247i. the metal stayed within a 
SI spread for the rest of the day. 
The Krugerrand's premium over 
its gold content narrowed to 4.69 


Gold Bullion ifine ounce, 

Close 4247 -248 S247 i 4 248 

i£l 19.7. ISO. On £ 1 1 3.6- 1 13.3 , 

Opening S246i4.247i = *250-2S0»i 

i£1 19.5 119.8i .1120.2-120.5i 
Morning 5247.00 $250.2 

fixing. (£110.4451 :,£ 120.695) 

Afternoon S247.95 S248.95 

fixing. (±‘120.131 1 ,£180.598, 

• Gold Coins, domestically 
Krugerrand. 4267 Ij 261 VMBai. .2621; 

•L 124, 126(i i£ 125-12 ?i 

New '36ai 4 70>4 SBBm-701, 

5overeign*i£33 34i ,£33-34. 

Old S78ls BOi 2 S7Bi; .eO«2 

Sovereigns (£38-39 1 i£38-39, 

Gold Coins, Internationally 
Krugerrand. 4254-256 S256 25B 

(£123 124) |£I19-1£0| 

New !$64-66 664IJ-66I; 

Sovereigns '£3132, i£3H«-32*4j 

Old SB3l4-a5'< >83 -85 >2 

Sovereigns.fC40l.i-4 1 1*> i£40l = 41 i-i 


Ovemlght.. --' - »V»4 | 

2 days m»tioe.L .. 

7 days or* 12.12 1, 

7 days notice- - - 7 hi« iql 

-Jisffl 

Three months .1 




House : Company' market Treasury 1 
Deposits {Deposits, deposit ; Bills* : 

I 12 1 2 :inti 2 ~' - 


S20 Eagles.. '*377-382 S374-372 

510 Eagles.. S 199 204 S 200- EOS ' 

55 Eagles.... si 40-1 45 *140.145 

per cent from 4.77 per cent for 
domestic delivery and 2.98 per 
cent against 3.78 per Cent in 
international dealings. 

In Paris, gold continued to rise, 
and the 12 i-kilo bar was set at 
a record high of Fr 36,800 per 
kilo ($261.65 per ounce) com- 
pared with FFr 56.500 is259.4Sj 
in the morning and FFr 36,000 
IS256.22) on Tuesday afierconn. 

In Frankfurt the l2|-kilo bar 
was fixed at DM 15,085 per kiln 
(8247.34 per ounce) against 
DM 15.215 (8249.73) previously. 

MONEY RATES 


12-1214 

lgig-m 


12.124 
, 12 


184-121* 
11 4-1 14 
llJe-il 


__ 1 __ 

124 1178-12 
124 ,11^-12 
- I 114 


T* 0 mqnt> \*" ,; .jrini* 'lisTuP 116a- naa-n 

|ij| ; r i ifiB 

Two years. ; J _ — •— — ■ 


,1114-12 ! H-ii '12^-12'fl. 

I 114 . 111ft ;1I<:-117S 

— • — 11 i 


— 1 — I 


• Local Buthoricy' end finance ^ ^ houEes eftven nay* car ,' l: five years m Tl 7 . per can. 0 Bank 

S^bUT^'Wn?' r«S fol ptpi'. Buying r.ls lor fou, -mon Ih bank bills 11*,* per ce«t: lour. 

rnonw* wade bills 12 per coni. TmaBurv Bills ll'n per- cent;" two-monih 1 1 per cent; three rnon:h 

Approximate ‘ JJJ “-mrlo raw T -for or^*month banks bills ll^-l? per cent: iwo-monlh l a s-”\ P|' 

11 m-' 1 and ^re^monih^ivi^i p”^ “a-mor.il* trade bills 12‘* per cant: iwo-manth 12* pur cent; and three- 

man'll* 52 per cent. 'a - t « 0 raubliahed bv the Finance Houses Aoaociation) 12 per cam Worn May V 1979. Clearing 

- c "^ - 12 - 


NEW YORK 

Prime Rate 

Feu Funds 

Treasury Bills (13-week) 
Treasury Sills {28-weeM 

GERMANY 

Discount Rate 

Overnight Rale 

One-momh 

Three months 

Six months 

FRANCE 

Discount Rate 

Overnight Rate 

One month 

Three months 

Si* months 


JAPAN 

Discount 


Discount Rsic 

C«U (Unconditional) 

Bills Discount (tiitec-monih) 


The Reuter Monitor is now providing banks and financial «|pp 

institutions In Japan with instantaneous information on world 

money markets. Subscribers worldwide receive fuller coverage of the yen. 

The Reuter Monitor is already established in Hong Kong. Singapore, 
Australia, Malaysia and the Philippines. The Japan link extends our 
coverage in the Far East. 

Locally-based financial institutions can now exchange 
continuously updated information, at the touch of a button, with over 
4,000 of their counterparts in 35 countries. 

For further detafls.of the Reuter Monitor in your area please contact: 
TOKYO: Ttiucshi Hui/tf Tel: 5844544 

HONG KONG: Lac Wundell Tel: 264261 - ■ - • • 

SINGAPORE: James Tan TcL 2201282 ••■( 

KUALA LUMPUR: MohamedAli Tel: 208911 • 

JVJANILA: Fred Tabisaura Tel: 50481 7 # , 

SYDNEY: Mike Driccr Tel: 616301 •- 




• • • • « 

• • •••• •••• 

• • • • • 

I • •••• t « 


EURO-CURRENCY INTEREST RATES 

The following nominal rates - wen Quoted "for London dollar certificaisa ol deposit: one month 70.35-10-40 per cent: three months 10.55-10 R par cent: six 
months 10.90-1 1.00 per cent; one year 10.80-10.90 per cent. 


The Association of In- 
ternational Bond Dealers 
Quotations and Yields 
appears monthly in the 
Financial Times. 

It will be published in an 
sight-page format on the 
following dates in the 
remainder of 1973 : 


Redland Braas Corporation 

an American company owned equally by Redland Limited 
of England and Braas 8 b Co. GmbH, of West Germany 


has acquired 


Season-All Industries, Inc. 


The undermined acted as financial advisor to 
Redland Limited in this transaction. 


Lehman Brothers Kuhn Loeb 

Incorporated 

NSW TORS: • ATLANTA • BOSTON ‘..CHICAGO • DALLAS 
HOUSTON ■ LOS ANQSLES • SAN FRANCISCO • LONDON • TOKYO 


May 10, 1979 


feteber 15 
November 12 
December 10 

There is a limited amount 
of advertising space 
available each month; 
if your company is in- 
terested in taking ad- 
vantage of this offer 
please contact 

The Financial 
Advertisement Dept, 
an 81-248 8000 
te. 424 or 7008 


This announcement appears as a matter of record only. 

INTEREDEC CANADA INC. 
US$25,000,000 

Medium Term Loan 

Guaranteed by: 

Saudi Research and Development Corporation Limited 

and 

Interedec (Canada) N.V. 

Managed by: 

The Royal Bank of Canada 


Provided by: 

Canadian American Bank S.A. 

. The Bank of Nova Scotia 

The Royal Bank of Canada 



Agent: 

The Royal Bank of Canada 



Bank of Montreal 

Orion Bank Limited 
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Coapanies and Markets 


WORLD STOCK MARKETS 
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Wall St. drifts mildly lower in early trade 


f . 


INVESTMENT DOLLAR 
PREMIUM 

S2-60 to El— (563%) 
Effective $2.0675 24 <24 j%) 
FAILING TO maintain the better 
lone evident iale on Tuesday. 
Wall Street drifted moderately 
easier yesterday morning in a 
fair business as Investors con- 
tinued to worry' about interest 
rales, inflation, (he economy and 
gasoline supplies. 

The Dow Jones Industrial 
Average was 2.60 lower at 
S32.29 at 1 pm. while the NYSE 
All Common Index receded 9 

Closing prices and market 

reports were not available 
for this edition. 

cents tb $55.70, although declines 
outnumbered rising issues by 
only a narrow margin. Turnover 
contracted to IS.50m shares from 
the previous day's I pm level of 
22.72m. 

Michael Metz, of Oppenheimer 
and Company, said the market's 
problems “are more psycholo- 
gical at this juncture " than any- 
thing else. He added (hat the 
threat of gasoline shortages 
holds the potential for 
“ demoralising consumers " and 
causing a cutback in consumer 
spending. 

However, analysts said that 
vllh the sharp fall in share 
prices over the past week, the 


market should stabilise at its 
lower level barring more bad 
news. 

The Garaing group continued 
td he among the hardest hit 
sectors. Caesars World said the 
opening of its Atlantic City 
casino would be delayed because 
hearings on a temporary gaming 
permit have been postponed. 
Volume leader Ramada inns lost 
! to $9j and Bally Manufacturing 
$2’ to S701- 

Smithkllnc fell S2\ to SS2. The 
company is recalling two nasal 
spray products found to contain 
unacceptable microbe levels. 

A number nf Oil shares con- 
tinued to reach .Exxon slipped i 
to $50;, Texaco ! to $25}, 
Superior Ott $1 to 8383 and 
Atlantic Richfield g to $61 J. 

Greyhound benefited • from 
gasoline supply worries, adding 
$1 at $13; in active trading. 

Crown Zellerbach gained $2” 
to $37 after a late start due to 
an order imbalance. 

THE AMERICAN SE Market 
Value Index managed to recover 
0.47 in 176.13 at 1 pm on volume 
of 2.10m shares (2.54m), 
although rises and falls were 
evenly matched. 

Auto Train advanced l to $31. 
Resorts International “A” 
topped the Amex actives list but 
eased 1 to $411. although Active 
Tubos do Accra moved ahead S1J 
to $36L 


Hcinicke Instruments lost Ig 
to S3fc after a late start due to an 
influx or selling orders. 

Canada 

Showing some recovery from 
the marked depression of the 
previous two trading sessions, 
Canadian stocks were firmer for 
choice at mid-day yesterday* 
fallowing a moderate business.. 

The Toronto Composite Ioder 
recouped 3.0 to 1.44JL8 at noon, 
while the Oils and Gas index 
rallied 12.0 to 2,170.3. Golds put 
on 3.7 to 1,703.7. Banks 2.62 to 
299.75 and Utilities 0.S3 to 
218.42, but Metals and Minerals 
declined 8.1 to L227.7 and Papers 
0.16 to 156.13. 

Inco shed } to C$23 J. Union 
stewards at its Sudbury, Ontario, 
operations have rejected a tenta- 
tive contract with tbe company. 
The 11,700 striking workers are 
lo take a vote later this week. 

Transcanada Pipe rose 1{ lo 
CS21J. Dome Petroleum has 
□ered to buy up to 10.6m Trans- 
canada shares at CS23 each. 
Dome gained 1 to CS131L 

Brascan “A.” eased j to CS22j. 
Edper Equities, under an amend- 
ment to a restraining order in 
the U.S., is completing the pur- 
chase of 6.4m Brascan shares 
bought on the Amex. 

Gens tar rose i to C$43) and 
Numac Oil and Gas } to C$28*. 
Both reported higher earnings. 


Tokyo 


. After its recent declining 
trend, the stock market showed 
some improvement yesterday in 
heavy trading, with Resources- 
related issues and large-capital 
shares leading the way, before 
late selling trimmed the early 
gains. However, buyiiig interest 
later moved to export-orientated 
Issues as calcines returned to the 
foreign exchange, market. 

The Nikkei-Dow Jones Average 
.nished 12.06 firmer at 6,248.88 
and the Tokyo SE Index picked 
up 1.18 to 451.88, while trading 
volume sharply expanded to 
600m shares' from Tuesday's 
400m. 

Heiwa Real Estate advanced 
Y54 to Y777, Tokyo Marine 
Insurance Y27 to Y535, Matsus- 
hita Electric Industrial Y22 to 
Y732, Nippon Steel Y3 lo Y131. 
Sony Y30 to Y2.070, Honda Motor 
Y14 to Y575. TDK Electronic. Y30 
to Y7.880 andCanon Y15 to Y565. 

Shows Oil rose Y8 to V350 
and Daikyo OD Y22 to Y250. but 
Nippon Oil lost Y30 at YI. 360- 

Shippings, including Nippon 
Yusen Kaisha and Mitsui Osk 
Line, gained ground, while 
Pharmaceuticals were mixed. 

Germany 

Continued weakness in the 
Bond market caused renewed 
easiness in share prices yester- 
day, with the Commerzbank 


NEW YORK 


Stock 


May 

8 


May 


Stock 


Stock 


May. 

a 


Abbott Labs .... 31 
AM international. 14H 
Adobe Oil A Gas.' 23 i, 
Aetna Life a Ca.. 42*, 
Air Products. ■ . £7'.* 

Alcan Aluminium 34*? 

Alcoa 52 

Alieg. Ludium.. 18' = 
Allegheny Power 16’-: 
Allied Chemical.. 32-4 
Allied Stores . ... £2;?. 
Allis Chalmers. . 31'. 

AMAX SI’ i 

Amerada Hess.... 32 
Amer. Airlines....! lUs 
Amer. Brands... 57 
Amer. Broade'st. 35 >4 
Amer. Can. . 371; 

Amer. Cyanamid] 25is 
Amer. Dist. Tel.. | 24 
Amer. Elect. Paw' 20 
Amer. Express. .1 30At 
Amer. Home Prod i 25 



Amer. Medical . 

24 <p. 


Amer. Motors.. . 



Amer. Nat. Res 

39 h 

- 

Amer. Standard- 

453« 


Amer. Stores . . 

543, 


Am or. Tel. & Tel.. 

38 hi 


Ametek 

311* 


AMF. 

16 


AMP 

33 

• 

Ampex 

35A, 


Anchor Hocking. 

261; 


Anheuser Busch. 

23 


Aj mco 

20 if, 


A.S.A. 

25 b- 


Asambra Oil . . 

14 l'. 


Aaarco 

16ic 


Ashland Oil 

43i.i 


At. Richfield 

62 


Auto Data Pro. 

31 


A VC 

HU 


Avco 

20 


Avon Products. . 

471; 


Balt. Gas Elects- 

221} 


Bangor Punta . .. 

241; 


Bank America.. . 

as»i* 


Bankers Tr. N.Y. 

dbi, 


Barber Oil 

29-? 


Baxter Travenol.. 


- 

Beatrfc Food- .. 

21 Is 


Bect'n Dick'nson 

33 


Bell & Howell ... 

lbii 


Bendix 

37^ 


Benguet Cons 'B 

3' ta 


Bethlehem Steel 

22 


Black & Decker.. 

211, 


Boeing 

41 


Boise Cascade . 

321k 

* 

Borden _ 

25), 


Borg Warner.. . 

29 


Branlff Inti... . ... 

ilia 


Brascan 'A' 

2Vi 


Bristol Myers. 

341, 


Brit Pet ADR.... 25 
Brockway Glass. i6 J i 

Brunswick 135* 

Bucyrus Erie ..... 17 u 

Bulova Watch 10 

Burlington Nthn. 443* 

Burrough : 693a 

Campbell Soup .. 34 
Canadian Pacific 24 
Canal Randolph . 154 

Carnation 264 

Carrier & Gener. 114 
Carter Hawley ... 16 ^ 
Caterpillar Tract' 544 

CBS 44 1 j 

Celanese Corpn. 43 

Central A S.W I4; a 

Certainteed 154 

Cessna Aircraft. 16 ij 
Champion inter .- 23sy 
Ch'se Manhattan 34 
Chemical Bk. NY 
Chesebugh Pond 
Chessie System.. 
Chicago Bridge... 

Chrysler 

Cine. Milacron.... 
Citicorp .. - .... 

Cities Service 

City Investing 

Cleveland Cliff . . 

CocaCola 

Colgate Palm 

Collins Aikman .... 


Columbia Gas 

Columbia Plot.-. 
Com.lnsCo-of Am 
Combustion Eng. 
Combustion Eg. ' 
C'M'wth Edison- 


37*s 

214 
27 Js 
494 
85+ 
35;« 
23*a 
63 
15 
294 

3038 
174* 
91k 
273, 
22 * 
171* 
3B1* 
10 5 , 
23J*, 


May. 

7 

31 

14J E 

224 

43 

274 

34 
52 
185a 
164 
321* 
22:.. 
3X4 
504 

31 
111* 
56 

35 
37Sa 
26 
24 
201 . 
295* 
£4 !i. 
254 

7 

39 aa 
465* 
544 
58i 2 

32 4 
16 

33 Sr 
15i : 

26i- 

23 

20 lg 
26 

14 

165.1 
43Jg 
62 
31 

1 11= 
20 '* 
47ig 
221 ; 

24 
24 
36;* 
301a 
38la 

21 
335a 
16 
37if, 

3 

22 . 
21 
40ls 
31.* 
Z5»a 
29 
11*0 
21 

34 

25Jg 

165- 

13-1 

16;, 

10 

441, 

681, 

334 

241. 

15 
26 * 
115a 

16 
534 
441, 

425.2 
14*.. 
16 
16i t 
23 
B3<i 
38 

2l; fl 
87 
48', 
8> a 
375* 
23'.; 
611? 
14*1 
29 it 
38-s 
17-* 

9 '2 

B75b 

22m 

164 

384 

111 * 

235* 


Coming Glass. .. 
CPjin t'rnationT 

Crane Co 

Crocker Natl .. 
Crown ZeMerb’ft- 
Cummins Engine 
Curtiss Wright... 


534 

485- 

29 

28i* 

34* 

364 

14 


Dana 27ij 

□art Industries— 434 

Deere 345* 

Deltona - II 

Dentsply Int ' 16 m 

Detroit Edison... - 14 
Diamond Shmrk 20: a 
□■Giorgio Corpn. 13 ij 

Digital Equip 54 4 

Disney <Walt> 34s* 

Dover Corp n .. .. 50!* 
Dow Chemical... 25 

Dravo ...... 243; 

Dresser 403; 

Dupont 1324* 

Eagle Pitcher..... 22 
Eastern Airlines. 74 
Eastman Kodak. 604 
Eaton 374; 


E. G. & C 

El Paso Nat Gas.. 

Eltra. 

EmersonElectrie 
EmeryAirFrelght 
Emhart 

E. M.I 

Engelhard 

Esmark 

Ethyl 

Exxon. 

FairchildCamera 
Fed. Dept. Stores 
Firestone Tire ... 
First Chicago ■ .. 
Fit. Nat. Boston . 

Fiexi van — 

Flintkote 

Florida Power — 
Fluor 

F. M.C 

Ford Motor 

Foremost Mck... 

Foxboro 

Franklin Mint... 
Freeport Mineral 

Fruehauf 

Fuqua Inds 

G. A.F. 

Gannett 

Gelr? 

Ge ,. Amer. Inv .. 

G. +.T.X. 

Gen. Cable 

Cen. Dynamics,... 

Gen. Electric 

Gen. Foods 

General Mins 

General Motors- 


32 4 
12!, 
25-3 , 
344 
18 
35l 3 
248 

34 

26i, 

241, 

51 *1 

55J, 

30 

13 

164 

27 

174a 

51 

284 

385* 

2568 
421 j 
191, 
364 
74 
464 
30i 3 
111 9 

10* ' 
4i*e < 
263s ; 
104 1 
25>, ; 
184 I 
294 | 

484 
314 
241* i 
68ic ' 


534 

• 495b 

• 294 
294 

33 

361* 

144 

' 274 
42 
335; 
'Ilia 
164 
141, 
21 
134 
S3r B 
344 
504 
24: g 
254 

41 

1305* 

224 

74 

59* 

, 375* 

, 3X4 
185a 
26 - 
33. a 
184 
354 
25s 
344 
26i* 
244 
524 
54i : 
304 
12 ;» 
165* 
274 
164 
51 
285* 
385* 

255^ 

424 

194* 

365o 

7 

454, 
31 is 
114 

114 

425s 

275* 

104 

26 

18 

29 ‘ 
485* 
314 
24 Sg 
58 


Johns Manvtlla.. 
Johnson Johnson 
Johnson Control., 
Joy Manufaeturg 

K. Mart , . 

Kaiser Alu mini m 
Kaiser Industries] 

Kalsar Steel 

Kaneb Services.. 

Kay 

Kennecott 

Kerr McGee 

Kidd© Walter.. 
Kimberley Clark] 

Rappers — 

Kraft 

Kroger Co . .... 
Leaseway Trans.] 
Levi Strauss.. 
Libby Ow. Ford. 


May. 

8 


E55f 

894 

255, 


May. 

7 


Stock 


May 

a 


May 


stock 


May 

8 


May 

7 


245g 

684 

265, 


Revlon 


304 ' 31 


25l a 
20 
25« 
294 
145 b 
154 
214 
47*8 
29 
461* 
211 , 
431*. 
384 
20 
465; 
.27 Ss 


Liggett Group. .. 33 r, 

Lilly tElii 624 

Litton industries* 244 
Lockh'ed Aircrft 205g 
Lone Star Ind'sts 224 
Long Isl'nd Ltd... 155, 
Louisiana Land- 27 i s 

Lubnzof - 45 

Lucky Stores 145; 

MacMillan 1 175* 

Macy (LH 354 

Mfrs. Hanover ... 345; 

Mapco 284 

Marathon Oil. 69 1* 

Marine Midland. 154 
Marshal Raid.. . . 18 
Marsh McLsnn'n: 614 


May Dept. Stores 

MCA 

McDermott 

McDonnell Doug. 

McGraw Hill 

Memorex 

Merck - 

Merrill Lynch _ .. 
Mesa Petroleum. 

MGM . — 

Minn MUig At Mtg 

Mobil Corpn 

Monsanto 

Morgan J. P 

Motorola 

Murphy Oil 

Nabisco 


25»; 

374 

175, 

29 

254 

341* 

664 

18 

417* 

217 9 

545, 

76 

474 

465s 

42 

467a 

23 


Nalco Chemicals' 3llg 


Gen. Pub Util 

9n 

9!- 

Gen. Signal 

28>« 


Gen. Tel. Elect... 

271; 

27*a 

Gen. Tire 

2B: s 

26 

Geneeco 

5«< 

bl. 

Georgia Pacific- 

271; 

27fa 

Geosource — 

3Hj 

32* 

Getty Oil 

43H 

43 i, 

Gillette 

23 r. 

23 Ih 

Goodrich B. F... 

19U 

19 i a 


Goodyear Tire. .. 16s* 

Gould 24 

Gacs W.R. 274 

GrtAtlanPacTea 75s 
Ort. North Iron-. 27 

Greyhound 12*» 

Gulf* Western... 1458 

Gulf Oil 26 

Halliburton— 674 

Hanna Mining.... 374 
Hamischfeger-— . 124 

Harris Corpn 27*g 

Heinz H. J 1 387* 

Heubleln i 285, 


Comm.* Satellite 

41 

421, 

ComputerScienc 

11 

10 * 

Conn Ufa Ins 

33*; 

33*8 

Conrac 

14 [4 

141, 

Con. Edison NY.. 

22 ij 

221, 

Consol Foods 

21 »S 

21 : B 

Consol Net. Gas- 

367 B 

37 


Hewlett Packard 

Holiday Inns. 

Homestake 

Honeywell 

Hoover 

Hosp-Corp. Amer 
Houston Nat.Gas 
Hunt iPh.A> Chnv 

Hutton-E.F.i * 

I.C. Industries.... 

INA ‘ 

Ingersoll Rand .. 

Inland Steel 

Insilco 


91 ' 
175# I 
32 

6658 i 
1H( 
284 
264 

134 ■ 

151* . 
24i* - 
434 : 
484 : 
364 I 
127. , 


Consumer Power 
ContinentalGr'up 
Continental Oil .. 
Continental Tele 

Control Data 

Cooper Indus 


19!>* | 195; 
284 ; 275* 
334 ; 334 
164 16.-3 

347 S 341* 

484 > 485a 


IBM 312 

Itnl. Flavour - 22 

Inti. Harvester ... 365* 
Inti. Min AcChem 435a 
Inti. Multifoods. 203s 

Inco 205, 

Inti. Paper v 434 

Inti. Rectifier.. .. 13 

Inti. Tel A Tel 28a* 

Iowa Beef. .. 194 

IU International.! 13si 
Jim Walter 304 


17 

245, 

274 

7i* 

264 

114 

1438 

254 

665a 

374 

125s 

274, 

384 

284 

895a 
177* 
317 b 
■ 645, ■ 

114 
294 
264 
; L3*a 
I 53 b 
- 25 
: 434 
: 49 
I 365a 
. 13 

'308.87 
! 224 
i 365* 

, 434 
20*8 
214 
435* 
.12*3 
284 
; 204 
1358 
• 30 1* 


National Can.. 

Nat. Distil lets — 
Nat. Service Ind- 
National steal.- - 

Natomas 

NCR. 

New England E.. 
New England To 
Niagara Mohawk 
Niagara Share.— 
N. [_ Industries-.. 
Norfolk 3c West'll 
North Nat. Gas-. 
Nthn. States Pwr 
Nthwest Airliner 
Nthw'st Bancorp 

Norton Simon 

Occident' I Petrol 
Ogilvy Mather. .. 

Ohio Edison 

din 

Overseas Ship.... 1 
Owens Corning... 
Owens Illinois.. ..' 

Paeinc Gas. 

Pacific Lighting.. 
Pan Pwr. A Ug._ 
Pan Am World Air 
Parker Hannifin. 

Peabody Inti. 

Penn Pw.AL 


19 

214 
164 
324 
414 
69 
204 
345b 
13i* 
105g 
22 
235 b 
414 
22 
E54 
244 
144 
194 
204 
14 r B 
204 

25 

264 

1958 

217 S 

214 

20 
5j„ 

27 
20 is 

19 


Penney J.C i 285s 


Pennwalt 

Pennzoil 

Peoples Drug 

Peoples Gas 

Papslco „ 

Perkin Elmer 

Pfizer ..• 

Phelps Dodge .... 
Philadelphia Ele.. 

Philip Morris 

Phillips Petro'm. 

Pillsbury 

Pitney-Bowes .. . 

Pittston 

Plessey Ltd ADR. 

Polaroid / 

Potomac Elec.... 
PPG Industries 
Procter Gamble 
Pub. Serv. Elec.. 

Pullman - 

Purex 

Quaker Oats . 
Rapid American. 
Rayth eon. _ ........ 

RCA 

Republic Steel... 
Resorts Inti— ..... 


32 i a 

354 

10 

314 

234 

29 

30 
25 
154 
664 
35>» 
355s 
264 
201 * 
215s 

334 

124 

264 

794 

204 

294 

154 

224 

137s 

461, , 

248s 

27 

413* , 


245* 

204 

25a 

291* 

144 

15S» 

217 B 

473a 

284 

46 

ai*e 

43 7g 

391* 

204 

464 

275, 

i 341* 

I 51l a 

■ 254. 
i 194 

i 23 
: 154 
28 
434 

i 15 

173 
: 36 

• 35 
i 284 
69 

i 154 

: 18i* 

: 614 

26 

374 

175* 

294 

264 

33 

654 

174 
414 
21 
535* 

75*8 
477 8 
464 
414 
474 
23 
314 
. 194 

213s 

164 

315* 

1 414 

67*8 
: 20'* 
344 
134 
104 
. 21^6 
23 

423* 

22 

. 254 
244 

■ 15 

' 194 
204 
147 a 
19 1* 

. 25 
! 26*s 
194 
; 21*a 
' 214 
I 194 
i 54 
. 274 
1 205 b 
i 194 
28*a 
32 

' 364 
104 
324 
234 

29 

23; 

25ig 

154 

665s 

354 

35J 

26', 

197, 

214 

325* 

X2*s 

26 i 
39 
204 
297 B 
155s 
225s 
141* 
46 
244 

27 
425* 


j 454 

Reynolds Metals.; 354 

Reynolds IU • 56*e 

Rich'son Merrell.l 22 
Rockwell Inter..' 387 b 

Rohm A Haas 37 

Royal Dutch... . 694 

RTE 10t* 

Ross Tegs 97 * 

Ryder System 23 4 

Safeway Stores..] 357* 

St. Joe Minerals^ 23** 

St. Regis Paper— 28** 

Santa Fe Inds—. . 

Saul Invest 

Saxon Inds...-...; 

Sohlltz Brewing..' 
Sehlumberger. 

SCM 

Scott Paper. 

Scovil Mrg - 

Sc udder Duo Capl 
Sea Containers ..' 

Seagram 

Searle rt*.D.i 

Sears Roebuck—' 194 

5EDCO 30*s 

Shell OH 404 

Shell Transport^: 67 As 

Signa 254 

Si g node Carp 334 

Simplicity Pat... 107 8 
Singer 

SmitN inter. 

Smith Kline 

Solitron 

Southdown 

Southern Cal. Ed. 

SuUthern Co 

Southern Nat Resi 354 
Southern Pacific! 29 
Southern Railw'y 

Southland i 

S’w't Banahares. 

Sperry Hutch 

Sperry Rand 

Squibb 

Standard Brand. 

Std.Oif California 
Std. Oil Indiana.. 

Std. Oil Ohio ; 494 i 484 

Stauff Chemical.; 404 j 404 
Sterling Drug.—! 19ss 
StorafieTechnlgy' 39*, 
Studebaker Wor.i. S45* 

Sun Co - I 615, 

Sundstrand 234 

Syntex 5 334 

Tandy Corpn.. ...; 20** 

Technicolor : 125 * 

Tektronix. : 525* 

Teledyne 1174 

Telex - 43 * 

Tonne co ■ 305,' 


364 

7i* 

5 

95* 

74 

224 

166s 

184 

85s 

174 

31 

144 


134 1 
524 ! 
84i* 

34 

43 

24>« : 

12*s . 


51 

274 

223* 

134 

464 

304 

234- 

477* 

621* 


454 

34*s 

664 

22 

394 

374 

694 

101 * 

97b 

234 

354 

227s 

283* 

364 

7i S 

5 

94 

725* 

22*8 

164 

194 

84 

164 

304 

145b 

194 

307* 

414 

67*2 

254 

33 

114 

134 

53*s 

837s 

3*8 

434 

243s 

12*8 

364 

291* 

52 

264 

22*s 

143a 

4558 

304 

223, 

484 

624 


Wiliam Co : 18 17*s 

Wsconsin Elect.. 237a 244 

Wool worth ... 254 35 4 

Wyly— 5 : ' 54 

Xerox 584 j 574 

Zapata 164 ' 16** 

Zenith Radio 137* 13 4 

U.S. Trees. 4^ '80 (SS t 3 t95 4 
USTraai4I£75/B5 f B 1 4 781 4 

U.S. 90-day bills.- 9.64% 9.64% 


CANADA 

Abltibl Paper ; 174 

Agnico Eagle 71 

Alcan Aluminium 40 

Algoma Steel 29;, 

Asbestos..! *45 

Bank Montreal-.- 22 v 2 
Bank No vaSco tie £2 
Basle Resources.' 10 4 
Bell Telephone..; 224 


BP Canada 

Brascan 

Brinco 1 

Calgary Power...' 
Camflo Mines... 
Canada Cement i 
Canada NW Lan. 
Can.lmp.Bk.Com 
Canada indust....' 

Can. Pacific 

Can. Pacific Ins.. 
Can. Bupar Oll^.. 
Carling O’Keefe. 
Gassier Asbestos 

Chieftain. 

Com Inco 

Cons. Bathurst... 
Consumer Gas...; 
Cos aka Resource 1 

Costain 

Daon Devcl 

Denison Mines....' 


194 

374 

25 

514 

244 

234 


Dominion Bridge 

Domtar 

Dupont . 


221 * 

1 231s 

23 

23 

44 

’ 43S« 

13 i. 

131+ 

13i a 

: l3i» 

lOSfl 

101 s 

261b 

27 

f 22 'a 

23 

27i 

285* 

2731 

271, 

HHi 

1.12 

5>s 

5U 

10>3 

10 *s 

37 

37*a 

33J 

34U 

15 

13i+ 

SOT, 

21 U 

75fl 

7*8 

13*a 

14 

101 , 

11*8 

21 ij 

211 b 

118 

118 

ISH 3 

131 *R 

33*8 

" 337g 

241, 

24l« 

20T B 

20Sa 

55 

56 s * 

*70 

70 


: 124 

' 524 
,1146a 
j 44 
] 305* 


Tesor*- eir'leum 1 104 , 

Texaco 254 

Texasgulf 22 ; 

Texas Eastern.. 404 

Texas Inst'm 814 • 

Texas Oil A Gas..' 384 
Texas Utilities.../ 19 

Times Inc. ... 

Times Mirror 

Timken 

Trane .... 

Tran. America.... 
Transco 1 

Tran. Union 

Transway Inti.... 

. TWCorp 1 

Travelers. 

Tri-Continental— I 64 

Triton Oil A Gas.! 54 1 

TRW I 357a | 

20th.CenturyFoxi 40 

Tyler 

U.A.L ) 

UARCO. 

UGI I 

UNO Resources . ; 

Unilever — • 

Unilever NV_ 1 


364 

29 

59 

184 

164 

245, 

304 

215, 

174 

355, 


16b, 

235, 

50 

211, 

164 


104 

254 

226s 

41 

817, 

384 
1 % 
36 4 
294 
594 
I 84 
164 
254 
304 
22 
17*g 
354 
17 
83, 
353, 
397, 

I 64 

24 

BUs 
214 
16 4 


Genstar 43 j 444 

GlantYoU'wknife; 124 : 12 
GulfOilof Canada, 457, : 47 
Hawker Sid. Con. 104 : 114 

Hollinger — 414 » 41 

Home OH A’ 544 I 55*2 

Hudson Bay Mng.' 194 j 204 

Hudson Bay • 27 4 273, 

Hudson Oil A Gas 57 ‘ 57 

I.A.C 184 184 

I mascot Com. 8 tkj 41 - 41 

Imperial Oil .,— ...1 27 ' 274 

Inco- ' 244 : 244 


527, | 627s 
644 •' 634 


Union Carbide.—! 
UnlonCommeree: 
Union Oil CeJif.—! 
Union Pacific -...! 

Uniroyal. 

United Brands.... 

US Bancorp. 

Us Gypsum 

US Shoe 

US Steel 

Ucd Technologies 
UV Industries...... 

Virginia Elect- 

Wagreon — 

Wallace Murray . 
Wsrner-Commn- 
Wamer- Lambert' 
Waste -Men’ment. 

WeKs-Farga 

Western Bancorp. 
Western N. Amer., 50 4 
174 
17 


364 

94 

68 

624 

64 

94 

244 

2B4 

204 

225, 

373, 

21 

124 

263, 

21 

323* 

22 4 
294 
284 
264 


Western Union 
Westing'he Elec. 
Weyerhaeuser.-! 

Whirlpool I 

White Con. Ind ...I 


274 

197, 

26 


36 
9 

674 

624 

63, 

97s 

24*, 

21 

224 

37 : a 

214 
12 
26», 
224 
32.’ 
224 
297, 
28 
27 
314 
174 
I 64 
264 
19 ts 
264 


Indal ■ 164 ’ 

inland Nat. GaaJ 125, : 
Int Pipe Line.— LB 4 ' 
KaiseV Resource .1 184 ' 
Loblaw Com. a B‘; 4.20 | 
McMili n Bloed’Li 224 
Marks A Spencer’ 74 ) 
MasseyFerguson] 134 ; 

McIntyre | 43 

Moore Corpn 3B ] 

Mountain State R! 6.55 t 
Noranda Mine. 417, ( 
Narcen Energy ... 1 20 

Nth. Teleoom j 44 

Numac Oil A Gas) 294 1 
OakwoodPetro’pI 64 . 
PactficCopperM; 1.90 ) 

Pan CanPetrol'm’ 484 l 

Patino 1234 ■ 

place Gas A Oil..! 3.25 
Placer Devetop'ti 25 4 1 
Power C'porat'rr 244 f 
QuebecSturgeom 1.52 

Ranger Oil 224 j 

Reed Stenhouse. 94 I 

RloAlgom ' 324 1 

Royal Bk. of Can. 401, : 
Royal Trustee.. ..| 164 1 


Sceptre Res’urca . 7 4 

Seagram 1 551, 

Shell Canada .. 18i, 
Sherritz G. Mines. 7104 

Simpson 2.80 

Steel of Canada.. 283, 
Steep Rock Iron.i 4.00 
Teck Corpn. B'-; 13 . 
Texaco Canada..] 62 
Toronto Dom.Bk.! 224 
TransCanPlpeLnl 19;, 
TransMount Pipe 11 

Trlzec. 

Union Gas-.. > 

UntdSiscoe Mnesj 
Walker Hiram., . ! 

West Coast Trans' 

Weston (Geo. I..—. 

T Bid. tasked. S Traded, 


?21 

1 O 4 

83, ; 

41*s ■ 
134 • 
26 1 


15»s- 

127s 

184 

4.20 

224 

74 

134 

44*, 

384 

5.86 

424 

20S, 

444 

294 

64. 

2.04 

50 

24 
3. 30 
264 

25 
1.56 
22 

94 
324 
i 404 
1 164 

; 74 

; 357, 

I 1SH 
1 104 
; 2.90 
i 294 
I 4.05 
I 184 
' 634 
’■ 223* 

: 204 
11 
';2l 
' 107s 
■' .84 
42 is 
135, 

26 


I New stock. 


EUROPEAN OPTIONS EXCHANGE 


Jan. 


' | Series 

VoL 

Last 

VOI. 

Last 

VoL 

1 Last Stack 

- 1 ABN C F. 364. 20 

2 

3.10 

. 

. 

— 

’ — F.357 

AKZ C 

F.27.50 

10 

: 3.50 

— • 

1 

— 1 

i — F. 30.60 

AKZ C 

F.32.S0 

18 

: 0.90 

10 1 

1.70 1 

— 

— pi 

EK C 

660 , 



— 

10' 

5Ii- 



. — 561 

. HO C 

F30 


1 — 

— 

— . 

20 

6.80 |F. 34.60 

HO C 

F.32.50 

45 

3 • 

67 ; 

3.80 : 

— 

IB 

HO C 

F.35- 

15 

1.60 • 

30 

2.40 | 

— 


HO C 

F. 37.50 

— 

— . 

59 

1.30 1 

— 

" • 

(BM C 

*280 

1. 

383, 

— 

— . * 

* — 

s3i2 

IBM C 

.<320 

3 

10 

2 ' 

18 : 

— 

— .. 

KLM C 

F.100 

7 

17.50 : 

— 

— ; 

— 

— • F.l 16*50 

KLM C 

F. 110. 

30 

10 

3 

11 

11 

— 

KLM C 

F.120 

40 

4.20 

IS 

5.80 1 

8.90 „ 

KLM C 

F.130 

45 

1.90 

36 

3.80 ; 


” « 

KLM C 

F.14C 

— 

— • 

1 • 

1.80 ' 

- — 

— f . 

i KLM P 

F. 100 

— 

. — 

4 

1 ■ 

“ 

— ■■ 

KLM P 

F. 110 

— 

— 

24 

3.50 ; 

— 

— pp 

KLM P 

F.120, 

— 

— 

4 

8 . 

— 

— y.2i’.50 

PHI C 

F.22.60 

62 

4 1 

— 

— , 

. — 

PHI C 

F.23I 

97 

1.50 1 

73 

a . 10 

— 

1 — ' 

PHI C 

F.27.B0 

7 

: 0.40 ' 

35 * 

1 • 

36 

: 1.50 

PHI C 

F.30 

20’ 

: o.ao . 

— 

_ . 

— 

! - ' 

PHI P 

F.25I 

— 

1 . — 

10 . 

0.60 

— 

— „ 

PHI P 

F.27.50- 

43 

l.go : 

45 

2 1 

— 

• — pb 

PRD C 

F35, 

— 

. . , 

5 

2t»- 

— 

— 

PSA C 

F.3S0! 

10 

8 

4 -11.90 • 

-- 

— F.367 

PSA C 

F.400 

4 

’ 2.20 . 

IO 

6.80 . 

— 

— iF.l43.30 

RD C 

F. 130: 

7 

12.60 

— 

— ! 

— 

RD C 

F. 135 ; 

17 

8 

— • 

— : 

2 

9 ; 

RD C 

: F.140 

80 

3.80 

7 

6 ' 

3 

■ 6.40 

■RD P 

F.140: 

— 

— 

6 

6 I 

— 

— „ 

UNI C 

F.130 

15 

2 ' 

3 : 

3.30 | 

— 

- F. 130.90 



May 

Aug 



Nov. 

BA C 

*40 

2 


— 

— 

— 

434.R41 

BAZ 0 

540 

— 

— 

— 

•4 

— S41 

BAZ C 

mb; 

June 

10 

Sept 

l‘a, 


Dec. 

GM C 

' S60. 

20 

'a. 

- : 

- 

— 

- ,-558 J, 


TOTAL VOLUME IN CONTRACTS 
C=Call 


1129 


P=Put 


BASE LENDING RATES 


■o 
12 % 
12 % 
12 % 

124% 
12 % 


A.B.N. Bank 12 % 

Allied Irish Banks Ltd. 12 % 

Amro Bank 12 % 

American Express Bk. 12 % 

A P Bank Ltd. 12 % 

Henry Ansbacher 12 % 

Associates - Cap. Corp. 13 % 
Banco de Bilbao ...... 12 % 

Bank of Credit St Cmce. 12 
Bank of Cyprus 
Bank of N.S.W. ... 

Banque Beige Ltd. 

. Banque du Rhone et de 
la Tamise S.A. 

Barclays Bank ... 

Breraar Holdings Ltd. 13 % 
Brit. Bank of Mid. East 12 % 

I Brown Shipley 12 % 

Canada Perm’t Trust... 12 % 

Cayzer Ltd. 12 % 

Cedar Holdings 12 % 

I Charterhouse Japhet ... 12 % 

Choulartons 12 % 

C. E. Coates 12 % 

Consolidated Credits... 12 % 

Co-operative Bank *12 % 

Corinthian.' Secs 12 % 

Credit Lyonnais 12 % 

The Cyprus Popular Bk. 12 % 
Duncan Lawrie 12 % 


I Ham faros Bank 12.% 

1 Mil Samuel 512 % 

C. Hoaxe St Co .112 % 

Julian S. Hodge ...... 13 % 

Hopgkong & Shanghai 12 % 
Industrial Bk. of Scot 12 % 

Keyser Ullmann 12 % 

Kn owsley & Co. Ltd.... I3i% 

Lloyds Bank 12 % 

London Mercantile ... 12 % 
Edward. Manson t- Co. 13 % 

Midland Bank 12 % 

Samuel Montagu 12 % 

Morgan Grenfell 12 % 

National Westminster 12 % 
Norwich General Trust 12 % 
P. S. Refson & Co. ... 12 % 

Rossminster — 12% 

Royal 3k. Canada Tst. 12 .% 
Schiesinger Limited ... 

£. S. Schwab 

Security Trust Co. Ltd. 

Sbenley Trust 

Standard Chartered ... 

Trade Dev. Bank 

Trustee Savings Bank 12 % 
Twentieth Century Bk.13 % 
United Bank of Kuwait 12 % 
Whiteaway Laidiaw ... 12J% 

Williams & Glyn's 12 

Yorkshire Bank 12 


index receding 2.5 more to a new 
1979 low of 766.4. 

Electricals took some sharp 
falls, with AEG trading down 
DM 1.40. Brown Boreri off DM 
1.50 and Siemens DM 2.S0 
low'ered. A£G*s fall was attri- 
buted to speculation that the 
troubled electrical group might 
reduce its capital. 

Motors and Stores were hard 
hit in places. Daimler retreated 
DM 5.50 and Volkswagen DM 
3.50. while Kaufhof declined 
DM 2 and Neckermann DM 4 

BASF shed DM 1.20 in Chemi- 
cals and MetalJgeselschaft DM 4 
in Engineerings, while Deutsche 
Bank were down DM L5(X but 
Dresdner Bank gained 90 
pfennigs. 

In the Domestic Bond Market. 
Public Authority issues fell by 
up to 60 pfennigs more, with the 
Bundesbank purchasing DM 
2.6m - nominal of stock after 
buying DM S.7m the previous 
day. Mark’ Foreign Loans 
recorded' fresh losses extending 
to DM1. 

Paris 

Prices were mixed with a 
firmer bias yesterday after 
moderate trading on what 
brokers said was essentially tech- 
nical influences following the 
market's weakness earlier in the 
week. The Bourse Industrials 
index rallied 0.5 to 79.3. 

Oils led most sectors higher, 
but some declines were observed 
among Foods, Constructi ons. 
Hotels, Metals and Chemicals. 

Pechiney Ugine K nhlman n rose 
FFr 3.9 lo FFr 91.4 after 
announcing increased consoli- 
dated first-quarter 1979 turnover. 

Also substantially higher at the 
close were BCT. Credit Fonder, 
ImmobUier, Martell. Generate 
D'Entre prises, Poclain, CFAO, 
Aquitaine. Hachetle. CE3I, Esso. 
F rain cals de Raffinage. Puk and 
Pmrroya. 

Losing ground were Radar, 
Mlchelin, Scoa. Bellon. Generate 
des Eanx, UTA, Imetal. Club 
MetUterranee and Thomson 
Brandt- 


Consolidated Goldfields de- 
clined 10 cents to AS3.70 
Bougainville Copper 4 ceots to 
AS2.0S and A a dim co 2 cents to 
30 cents. 

Among a mixed Coals sector, 
Utah retreated 20 cents to 
ASS. 60 and Thiess shed 5 cents 
to AS2.S5. but Howard Smith 
improved 6 cents to A $4.66. 

Industrials showed a fir me/ 
bias, but market leader BHP 
slipped 4 cents to AS9.46. 

Swan Brewery advanced IS 
cents to AS1.73 after news of 
the one-for-eight bonus issue. 
Carlton United Brewery 
hardened 2 cents to A$l£7. 

I Cl Australia regained 4. cents 
to A32.30. while Reckitt and 
Caiman rose 10 cents to AS2.50 
and Ansett 4 cents to AS1.17. 

Among Retailers. G. J. Coles 
climbed S cents more to AS2L28, 
while llavid Jones. ASL13.- and 
.Myers, AS1.69. put on 4 cents 
apiece. 

After recent firmness, Bank 
NSW reacted 5 cents to AS3B2 
and National Bank shed 3 cents 
to A32.52 ahead of the interim 
results, due tomorrow. ANZ 
Bank, however, moved ahead 10 
cents to AS4J55. 


Hong Kong 


Australia 


Weaker gold and other metal 
prices ]%ft Mining stocks closing 
on an easier note. 


Shares improved afresh at the 
outset, but profit-taking during 
the afternoon eroded many gains 
and left mixed changes on 
balance. Trading became 
reasonably active. The Hang 
Seng index was finally, only I -11 
higher at 553.S4. 

Swire Pacific ''A" gained 10 
cents to HK$S.40 on. '.large 
volume, while Hongkong Land 
added 10 cents at HKS8.35, bnt 
Hongkong Bank lost 20 cents at 
HKS13.60 and Jardine THa these n 
10 cents at HKS12.00 on profit- 
taking after an early advance. 

China Provident and Hoag 
Kong Hotels were each 40 cents 
stronger at HKS1S.B0 and 
HK-S17.40 respectively, while Son 
Hang Kai Properties put on 
15 cents to HKS9.10. 

Johannesburg 

Gold shares were easier for 
choice after quiet tra ding, 
although there was some after- 
noon London and European 
demand. 


NOTES: Overseas prices shown below 
exclude S premium. Belgian dividends 
are after withholding lax. 

♦ DM 50 denom. unless Otherwise 
stated, yields baaed on net dividends 
plus tax. ■ 

V Pla 500 denom. unless otherwise 
stated. 

4> DKr 100 denom. unless otherwise 
stared. 

® SwFr 500 denom. and Bearer shares 
unless otherwise stated. 9 Y50 denom. 
unless otherwise stated, i Price at time 
of suspension, a Florin*, b Schillings. 


r Cents, d Dividend after pending rights 
end/or scrip issue. e Per share. 
/ Francs. 9 Gross div. %." h Assumed 
dividend alter scrip and/or rights Issue, 
f- After local taxes. m % tax free. 
n Francs including Unflae div. p Ncm. 
c Share split, 's Div. and yield exclude 
special payment. r Indicated div. 
8 Unofficial trading, v Minority -holders 
only, v Merger pending. "Asked. f6id. 
§ Traded. * Seller^ z Assumed. . xr Ex 
rights, xd Ex dividend, xc Ex- scrip 
issue, xa Ex all. A Interim since 
increased. 


Indices 


NEW YORK -dow JOSES 


:“3 y -i 

iMayiMayi May j May [wtoy- j 

1 7 | 4 j 3 ( ■ 2 ; * -J 

j- ; is 

High 

jlGGiCIMapgtw 
| Low • H«flh j l m 

4lndUrtr-M;M4. M ;85 i ^847^4 «7.» ! 855 J185B.E1 .1 MJW j 
H*me B'nds 82.92 83^ 83.16: UJ* gg 

Transport..^ 

Utilities — J 38.93’ 39J3.10fl.44j 1».8Tj maSTOO^I !j WM 
T OOffS VOl .32,Wfl30.6M i l 3O.77fl M^60j j “ | 
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I27i*i 
l 824C 

I '(MV 

ZB5Jfl 

98.39. I 
<»£) 

iiiljti na 

Cnil/BiW7.Gt) 

J7SAX f-~1K23 ’ 

*• . .1 ■ ■ I'V 


4 Day’s high B38.10 low 823.53 


1 May 4 


Ind. div. yield % 


5.85 


Apr. 87 7 Apr- 20 ] Year-ago fapprox 


5,78 


5.78 


5«1 


STANDARD AND POORS 


! May I May 

i 8 i 7- 


May 

4 


May i May 
3 1 2 


■V 


M79 yamacrmpjCQt 

High r Low f High- 1 : LOW 

llt.65 1 187.04 1MA4 1 U3 
(3/11 I (17/2) 

< 0 =™^ mil ’”•» »'« : SSI 


nndust'l. :.-j 11UT. 110-62 712^ lli.88 1H.iai 11^ 


May 2 I April H5 j .Apr.w ■ Yearagff tygw^ 


Ind. div. yield % 


5.12 


5.08 < -3.10 


SLOT 


Ind. P/E Ratio 


3.65 


8.71 


8.60 


B.lff 


Lon Gov. Bond Yield 
N.Y.S.E. ALL COMMON. 


920 


9.11 


9.04 | 


a.a» 


1979 


Rises and Faffs 

,May8 : M*y7 ,M*y < 


May 

8 


May i May May 
7 14 3 


High I Low 


65.7953.7556.7657.38] 561X8. 

1 . i J <W» 


53.88 

(27/5) 


Issues Traded -:1,697 

Ri»o» — 1 4 96 

Falla 945 

Unc hanged— —i 466 

New Highs i 

N«w lM “' 1 


L91B •1295 ■ 
178,364 
t«44w ^ar. 

29 # pm 

. 9 . 32 

.«!•.!• - 41 


KONTEEAL 


May 

8 


May 

7 


!T 


May i- 


1979 


High 


Low 


Industrial 

Combined 


242.08 ] 34EUB] 248.78 ! 248.45T 
Z44.SC! S 47.56, » 1.87 f 281 Jiff 


354.91 (27/S) 
251.80 72,61 


Z18-»j2m 

225.160/1) 


T0E0ST0 Composite | 1446 .b| A491.G, I486 2 1487.IT M9T.1 VfiY < TOMl (ftlV 


J0HAE2TESBUEG 
Gold 
Industri 


228.4 

2782 /Sit) . 



Australia ff) 89224 882.14 897.68 . 546.12 
i ! (19/3) , (2/11 
Belgium tf) HW56 . «W3I KJW 

Denmark i* - 87.17 I 9828 


France (f»i- 793 > 78.8 ; 


Germany lit) 766.4 


97.17 , 

(9/a) ra.'t) 

812 ! 712 
(2fS| l (16, -2) 
788.9 - 839.6 I 766.4 
I (18/1) | (9/6) 
76.7 >' 852 752 

i (84/1) 1 (21/3) 
652.7! ! 56820- 4932a 
: ft® i (2/D 
76.80 • 78A6 \ 6828 
i (26/S) 1 (2/1) 
M 45 1.88 I <60.70 46227 435-22 
! ; (31/1) » (10/41 

Singapore (*) SS.72 - 39829 KB.09 34624 
(8/6) (ta2j 


Holland (H> 78.4 ] 

Hong Kong '563.84.' 

44. : 

Italy CJ) 78.15 


Japan 


Indices and base dates (all base 
values 100 except NYSE All Common— 
60: Standards end Poors— 10: and 
Toronto 300 — 1,000: the tan named 
based on 1978). fBaludino bonds,. 
. 400 Industrials, fi <00 Industrials. 40 
Utilities. 40 Finance and 20 Transport. 
9 Sydney All Ordinary. BBelgten SE 
31/12/ffl. •* Copenhagen SE 1/1/73 
tt Paris Bourse 1961. ti Commerzbank 


Spain W) 18225 > 18&J9 ,ML86> 8323 ' 
. -f. ; twsf](ttrh‘ 

Sweden (^16421 :M24 40L3*loea.«8 
!• , r (6/0 | &*l - 

SwitzarldlA 6253 ; 3262 : 328.1 ! 2942 
t j' Mgp jtJM) 

Dec. 1353. §5 Amstanlatn lodoesal 

'370. 99 Hang San Bank 31/7/6 

IDBanca Caanhsnrieli In Dene 1972 
a Tokyo New SE- 4/1/88. trStnt* 
Times -"1906. -c Closed, tf Madrid S 
23/12/73. aSxockho/ro indottW 1/1/58 ‘ 
1 Swiss Bank Corporatisn. a Unsvafl 
able. 

- TUESDAY’S ACTTYE STOCKS 

Clunga. 

Sucks Closing or. 
traded -.pries - "day 

Ramada Inns 783.100 10H V —2 1 , 

Goodyear Tire ... 746.600 18* > —’* 

Santa Fa Inti. ... 688.800 20 s * 

Genera/ Mills ... 479200 24»« -* 4 

Caesars World _ 411 JOO B7*,'-' ~2», 

Bally Mfg .'346^30 72«,- 

Boeing ; 333^300 .41 • • - -»- 7 * 

Charter Ca Wts. 320,100. IP* "-j-r, 
Atlantic Richfield 272.000 . 02- — k 
Phillips Petrolm. 254200 :2SV -»* 


GERMANY ♦ 


TOKYO If 


May 9 


Price ’+ or . Div. Yld. 
DM. — S 1 


May 9 


»• Prices + or Div, r Yld. 
• Yon : - | * S 


Asahi Glass. 

AEG 55.4—1.4 — — i Canon...— 

Allianz Versich- 447.5—2.5 31.2 3.5 i Casio 

BMW : 2242-1.3 28. 12, 6.3 ! Chinon 

BASF 138.5—1.2 18.76- 6.8 ] Dai NipponPrint 

Bayer ' 141.8 —13 18.76. 6-6 r Fuji Photo 

Bayer.Hypo.......i 2563 *0.5 28.12 5.5 | Hitachi < 

Bay. Vereinsbk. . 266-0-92 28.12 5.3 


Commerzbank.. 188.9x1 -r0.1 26,56 7.0 
Conti Gummi. .. 60.0—0.2. — ‘ — 

Daimler-Benz.... 282.0—5.5,28.12, 6.0 

Dagusu 232.5—0.5 26.58 6.7 

Demag ' 156.5 17.1811.0 

Deutsche Bank.: 269.0—1.5 28.12 S3 
Dresdner Bank.. 214.9 + 0.9 28.121 6.5 

Dyckerhoffze'tJ 161 1 93S 2.9 

Gutehoffnung._: 193.3 —03 18J8. 4.7 

Hapag Lloyd..— i 93.8— 03 >14.06 7.4 
Harpener.... 143.5 4 0.5 >15.6 5.3 

Hoechst ’ 137^^-0.4 .18.75 6.8 

Hoesch 43—1 — — 

Horten 130 9.36 3.6 ! 

Kali und Salz.-. 156.0 -1.3 14,84 6.2 

Karstadt^ - 319.8 -*- 0.8 23.44 3.7 

Kaufhof 824 -2 18.78' 4.2 

KloeknerDM.iM 77.0—1.2 - — 

KHD i 183.0-2.5 18.76. 5.2 

Krupp DM. 100..! 89 — — 

Unde ' 273.5-1.5, 25 4.6 

Lo'brau DM.100 1,450 25 8.6 

Lufthansa 88.8—0.9 ] 9.36. 5.3 

190 2 21.B8 S.8 

157 -1 117.18 5.5 

248 ,'-4 ! 18^ 2.5 

643 28.12 2.5 

176 -4 | — i — 
1K.1 -1-9 — ' — 

166.2— 1.8 25 7.6 
237 —3 28.121 6.9 

250.0 —2.81 25 5.0 

241.5 +0.5 17.36: 3.7 
96.2 —0.2 112.5 6.S 


Honda Motors.... 

House Food 

C. Itoh 

ito Yokado 

Jacca... 


33B 

565 

770 

350 

580 

632 

255 

575 

915 

328 

1.440 

550 


.— 1 
.-rl5 
+ 1 
—15 

!-2 


1* 

12 

25 

20 

18 

15 


2.1 

u 

1.6 

2J3 

1.6 

12 


MJLN | 

Mannesmann....; 

Metallges 1 

Munch oner Rcld 
Neckermann ,...| 

Preuss'gDMIOO 
RheinWastElect! 

Sc ha ring 

Siemens _( 

Sud Zucker ; 

Thy&sen A.G 

Varta ;17l 16. If 5.0 


VESA 

VereinsftW* rtsicl 
Volkswagen I 


AMSTERDAM 


May 9 


146.5-1.2,9.38 3.2 

284 28.12! 4.9 

S28.0-3.5 28.12. 6.2 


Price i + or j Div, [Yld. 
FIs. 1 - ! % I i 


4.4 


Ahold iFI.SOi 100.0 — 0.2 >22 

Akzo {FI.ZOi 30.6+0.1: - 

Alg’mBkiFI 100) 367.0xt 2 A25 

Amev IF). 10).. .. 102.5 +0JS i 50 
Amrob'k (FI.SO/. 1 74-t —0.2 i (25 

Bljenkort ; 78.2-1.8- 26 

BokaWstmlFIlOi 116.5-1.9 >80 

Buhrm' Tetter'.' 65 1 26 

Elsev'r-NDUiFiao: 284.3*1 +0.9 hi40] 2.9 

Ennia N.V. B'rer 147 A37j 5.1 

71.3—0.1 94.6[ 4.9 
3S.3 — 0.1 i 22 I 5.6 

87.0—0.1 14 l 4.0 

34.5' + 0.5: —i — 

23.6: i 1.2 ! 5.1 

116.5,-0.2 I m3 [ 2.6 
38.6— 0.2 19 | 9.8 

lI3.7;+0^ 48 4.8 
S7.6at— 0.8 I 223; 7.8 
214.5:+l+»j 24 5.6 
173.2 m!;— 0-8| 38 ! 4.4 

24.2] I 24 I 9.9 

189.51+5.0! — - 


J.A.L. 2 .850 

Kansai Elect-Pw 996 

Komatsu — : 354 

Kubota 275 

Kyoto-Ceramic . 3.300 
Matsushita Ind.. 738 
Mitsubishi Bank, 335 
Mitsubishi He'vy 147 
Mitsubishi Corp 452 

Mitsui* Co 315 

Mitsukoshi....... 477 

Nippon Denso... 1,530 
NtpponShimpan 650 
Nissan Motors... 709 

Pioneer 2.260 

Sanyo Elect... ... 325 

Sekisul Prefab.. 1 778 

ShEsaido— 1,050 

Sony 2.070 

Taisho Marins... 263 
Takeda Chem... 503 

TDK - 1,880 

Teijin J 146 

Tokyo Marine...,' 536 
TokyoElectPow 905 

Tokyo Sanyo 424 

Tnrav I l >»i+ 


: ! 

12 

Bj4 

;+i4 1 

18 

1.6 

—5 

35 

1.9 

-15 | 

l 19 

1.8 

1+10 

} 30 

1.0 

'-10 

13 

1.2 

+50 

— 

— 

: +ll 

10 | 0.5 

!. ^ 

18 , 

2.5 

1 

IS j 

2.7 

l_60 

35 

0.5 

+22 

20 ; 

1.4 

1 

10 

1.8 

:+a 

12 

4.1 


AUSTRALIA 


May 9 


!+or 

Aust 9 ! — 


-8 


; + i 

—i 

, T 10 

+4 

—7 

—20 


13 1.4 

14 • 22 
20 1 2.1 

15 ; 0.5 


12 
16 
. 48 
: 12 
i 30 

: 20 


Toray...., _.! 

Toshiba Corp....; 
Toyota Motor-... 


170 

144 

926 


: + 30 1 

40 

'+10 | 

11 


15 

1 + 30 | 

30 


10 

i + 27 I 

11 

; + 5 1 

8 

r — 3 

12 

— 4 

10 

. 

10 

;+5 • 

20 


0.9 

1.1 

1.2 

1.8 

1.9 
1.0 
14) 
2.1 
1.5 
0.8 

3.4 
1.0 
0.4 

1.4 

2.9 

3.5 
1.1 


Source Nikko Securities, Tokyo 

BRUSSELS/LUXEMBOURG 


May 9 


j Prigs 
1 Fra. 


| 1 Div. I 

i + or Fra. Yld. 
- .Net] % 


ISO 

100 


12 
13 % 
13 % 
J4 % 
12 . % 
12 % 


Eagil Trust 12 % 

English Transcont. ... 12 % ■ Ihe Accepting Houses 


First Nat Fin. Corp- -- 14 9ar 
First NaL Secs. Ltd.. ... 14 % 

! Antony Gibbs ......... 12 % 

Greyhound Guaranty... 12 % 

Grlndlays Bank .$12 % 

Guinness Mahon 12 % 


Com mi nee. 

7-day deposits 9 l *%, 1-month 
deposits 9>«*A. 

7-day deposits on aums of £10.000 
ar.d under . up to £25.000 
10% and over £25,000 104%. 

Call deposits over £1.000 9Vi. 
Demand deposits 9'*% . 


EurComTshFI 10 

Giat-Broc iFIO ... 

HelnaKcn (F12B/ 

Hoog'rrs iFI^OI., 

HunterD.IR.100 

K.LM.(FUOO).. 

Int. MulleriFI^Ol 
Nat. Ned InsFllO 

NedCr'd BkFI-20j 

NedMidBki.FI.50 

Oce mj£Qi„ 

OGEM (FL10).... 

Van Ommeron_ 

Pakhoed (FI.Mj 

Philips IFLIOl.... 

RjnSchVeriFtlOO 

Robe co (Fi.ea;.. 

Rollnco (FI.-50I.. 

Roronto (FI.60)„ 

Roya/DutchFI20j 

Slavenburs 

Tokyo Pac Hides] 

Unilever (FI.BOj. 

Viking Res. 

Volkor StvnFI20< 
Weet.Utr.Hyp ok 384.5M + 05 


44.5J -1 — I — 


26.4a), t 18 

29 A— 1.0 — 

16Ufl 284| 

131 

121.9, -04! ;cl9.d 

142.9, + 1.0 53.75 

242*1 1 20 

132*1+1 6DJ0i 
130.9' — 0 J 1 42.8 

52.3: — 0.3 30.20, 

80 ' -..I 30| 7.0 

“ “ 33 I 4 2 


6.7 

8^3 

3.9 

7.6 
8.3 
0.6 

6.6 


COPENHAGEN * 


May 9 


i Price + or 
Kroner — 


DIV. Yld. 
■JL . % 


Andelsbanken.J 142 g «i — • 
Danske Bank....i 123 1 ,-— At 
East Asiatic Co. 138V + Us 
Plnansbanken. i 1461 , + ia 

Bryggerler 296 • .. . . 

ForPapir : 106t| +>z 

Handelsbank....; 1231* — J* 
G Nthn H (Kr90)i 822 ,*-l 

Nerd Kobe! ' 182|)d' + l 

Novolnd’strias B 206i,a: + 2i« 
OMefabrlk 137 Ib : +1s - 

Privatbank 187S* 1 .— i* 

Provfnsbank 1401*:— ’s 

Soph.Berensen. 485 , + 1 
Sup erf os. 1833,!+ J, 


jfia 

! 12 


7.7 

9.7 
10 ' 7.6 
16 .11.0 
12 i 4.1 


12 I 8.9 

12 < 33 

12 6.6 
IQ 4.8 


ArbeeL. 2.715 ;+25 

Bekaert B".. .. 2.595 J+I5 
C.B.R. Cement.. 1,222 -8 

Cockarill— ' 540 ... — — 

EBES 2.215*1 +5 177 

Electrobel 6.850 ,+ 10 455 

Fabrique Nat... 3,750 —20 250 
G.B. lnno Bm. ... 2,670*1 —20 170 

Gevaert. 1.292* —8 ; 86 

GBLiBrux LI 1.770 -15 | 90 

Hoboken 3,090 

Intercom 1.900 

Kredletbank j7.210 

La Royals Belge J 6.390 
Pan Holdlngs....l2,620 

Petrafina ;4,500 

See Gan Banque|S.330 
See. Gen. Bolgc'2,100 , 

soflna '3.420*1 1+6 ,225 

Solvay., 12.630 -10 iAZ.10] 


5.0 
6.2 

а. o 

б. 6 
6.7 
6.4 
6.6 

. 9-1 

170 I 6.5 
142 I 7.5 

'190 | 4.0 

>325 | 

j 22J5B 

+ 86 '190 I 
i — 5 ]220 

1 + 10 >140 


-5 
+ 10 


Traction Elect.. 12.985 !+25 

UCB '1^74 +6 

Un Min. (1/101...I 886 | + 14 
Vielie M'ntagne. 1.700 ■ 

SWITZERLAND# 


170 

50 


5.1 
3.0 

4.2 
6.7 

6.7 

6.3 
7.9 

5.7 

6^0 


AOMIL (25 cents) —| 

Ac row Australia -i 

AMATIL 31 

Ampul Exploration 

Ampol Petroleum 

Assoc. Minerals 

Assoc. Tub Paper 9 -! 

Audimco 25 cents. 

Aust. Consolidated Inds, 
Aust. Foundation Jnv...— 
Aust. National Industri es 

Aust. Oil & Gas 

Bamboo Creek Gold. — 

Blue Metal Ind,. — 

BoraJ. 

Bougainville Copper 

Brambles Industries.. — 
Broken HJn Proprietary. 

BH South ] 

Carlton United Brewery.! 

CSRWiy. 

Cock bum Cement. I 

Coles (G*l.) 

Cons. Goldfields Aust..—: 

Container (81). : 

Conzinc Riotinto - j 

Costain Australia 

Dunlop Rubber (50 cant)| 

ESCOR 

Elder-Smith- - 

Endeavour Resources.—! 

E_Z. Industries- — - 

Gen. Property Trust. — | 

Hamersley. 

Hooker — - 

IC1 Australia 

Inter Copper- — 

Jennings Industries J 

Jlmberiana Minerals. I 

Jones (David) - 

Lennard Oil 1 

Metals Exploration ! 

Metramar Minerals- 

MIM Holdings.-. 

Myers Emporium - 

News 1 

Nicholas International... 
N. Broken H’dings (50c). 

Oakbridge - 

Oil Search J 

Otter Exploration 

Pioneer Concrete 

Reckitt fc Caiman I 

Sleigh (H.C-) 

Southland Mining ,.l 

Spargoa. Exploration ' 

Thomas Nat. Trans. 

Tooths (?) 

Waltons - J 

Western Mining (50cj-..J 
Wool worths .. j 


10.66 

ti .10 

t2.42 

U.40 

■0.69 

11.50 

11.85 

tO.30 

11.79 
11.01 

11.80 
114)8 
10.16 
11.00 
12.10 
12.08 
11.78 
19.46 
11-42 
11.87 
15A3 

:i.ao 

12^8 


48.02 

I+0J32 

f-8.02 

1-8-01 

'HL« 

I+EJ2 

f-S.Gl 

i-0.D4 

kfl-M 

j-fl.M 

1+0-92 


1+0.08 


t3.70 .'.-0.10 
12.37 :+fl.02 


t3.70 
11.40 
10 .86 
10.82 

12.75 
10.21 
13.15 
tl.50 
tS.BO 
10.78 
12.30 
£0-30« 
10^0 

11.40 
tl.13 
10.19 
10.85 
10.18 

13.38 
tl.69 
t2.70 
10.98 
11.61 
11^1 
10.14 

10.38 
11.44 
12.50 
10.63 
10.28 
•0.81 
11.44 

11.76 
tO. 69 

18.40 
tl.60 


1-0.02 

[+051 

-0.05 


+0.02 

-tL02 

-0.Q1 

+0.04 

-o.’ai 

[+0.04 


\-0.02 

+0J14 

1-0.03 

:-0J1 

^- 0.01 


rrO.lO 

j-jirdi 

l+oli’i 

i- 0.01 

i+D.Ol 

J+D.D1 
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Sudden jump in 
hide prices 


■ BY OUR COMMODITIES STAFF 

LEATHER TRADERS were 
shaken yesterday by a sudden 
and unexpected upsurge in raw 
bide prices at the Birmingham 
auction. 

They .had been ‘ expecting 
some increases following 
several -weeks of steady decline. 

. but nothing like the jumps of 
up to 23.2 {l a Wlo recorded 
.yesterday. 

& Liverpool trader said 
everyone was ** a bit shocked.*’ 
“This has virtually wiped out 
the reductions of the past 

weeks." - he said. • 

Middle-range- skins, which 
sold at 99p a kilo fast week cost 
117p yesterday.- - — • - • 

: While the prices were high, 
however, many hides remained 
' - unsold because of resistance 
among buyers 7 to the new levels. 

Up tD 90 per cent of the 
offerings in the 22-25} kilo 
range were withdrawn from the 
auction. Only 25 per cent of 
the 2 6-30 f kilo hides were sold. 

Leather dealers were at a loss 
to explain fully the sudden 
about-turn in the markets. “ Not 
even the Russians would buy at 
those prices," one buyer said. 
It was suggested, however, that 
UK tanners have been running 
low on raw materials and have 


been forced to re-enter the 
market to keep their tanneries 
working. 

At current prices few tanners 
can afford • to hold extensive 
stocks of unprocessed hides in 
reserve. Prices have more 
than doubled in the past 10 
months. 

The same story has been re- 
ported from the U.S., Australia 
and New Zealand, which are all 
short of skins because of the 
cyclical decline in beef produc- 
tion. Pressure on hide markets 
has also been increased because 
of the recent rapid increases- in 
the cost of the oil feedstock on 
which 'leather-substitute makers 
depend. 

The EEC Commission is still 
studying requests from Britain 
-for controlson the numbers of 
bides leaving the Community. 
Buyers from the USSR, Korea. 
Japan, Singapore and Hong 
Kong have been largely blamed 
for the sharp price j increases 
which have recently hit Euro- 
pean and U.S. tanners. 

These countries, with labour 
costs : well below those in the 
developed west, have been will- 
ing to pay far more for hides 
than European processors can 
afford. 


Farmland price fall 
may be temporary 


. . BY CHRISTOPHER PARKE5 

■ THE AVERAGE price of farm- 
; land, sold in England with 

vacant possession in the - first 
three months of this year fell 
by £26 a hectare to £4,041. This 
. "n- is the first fall in real terms 
V-V * since September, 1977, according 
- to the. latest figures released by 
the Ministry of Agriculture.. 

■ Leading agents; however, re- 
gard the'- drop as temporary. 

rTTTT Mr. George Inge, agricultural 
' '= : manager -of Savills, said jester- • 

day he expected land prices to. 
stabilise this year. 

■ ' . Good quality land, he sug- 
gested, wouli.be selling at 
around £5,400 a hectare, and 
- anything to be had for Jess than 
£3,990 a hectare would likely be 
. - “ rubbish.?*/ ■ . 

' * Land market pundits ? have 

. been forecasting a fall in values . 

for some months in the wake 
of the recent boom which has 
.V" ' seen prices doubled in the past 
' _Ll_;18 months. ^ ;•* • _ . _V 

^ . But with, a Conservative 
: Government now Installed, the- 
-.■ * ■’ threat of a wealth-tax out of the 


way and the prospect of better 
returns from agriculture in the 
light of Tory -policy on the 
“ green pound," the expected 
decline may not now occur. 

The Ministry figures, prepared 
by the Agricultural . Mortgage 
Corporation and the Agricul- 
tural Development and Advisory 
Service, illustrate the impact of 
the long, hard winter on the land 
market. 

In the three months under 
review, only 3,500 hectares 
changed bands compared with 
6,800 a year ago and 9,400 in the 
first quarter of 1977. . . 

The. peak selling., season 
usually runs between May and 
October" 

Savills is opening the season 
this year with two large, estates 
flanking London. It experts bids 
of more than £2m for the 1.059- 
acre Crowood Estate at Rams- 
bury, Wiltshire... .. 71 

Something less than £2m is 
expected* for' the more distant 
Sfeoteshazn Park estate, cover- 
ing 1.071 acres teethe south, of 
Norwich in Norfolk. 


Nickel pact 
may be 
rejected 

By John Edwards, 

Commodities Editor 

COPPER PRICES rallied 
strongly yesterday on the 
London Metal Exchange fol- 
lowing news that anion 
stewards at International 
Nickers Sudbury complex 
had overwhelmingly rejected 
the terms of the tentative 
settlement to end the eight- 
month-old strike there. 

The 'stewards claim that 
terms of the proposed new 
labour contract are not good 
enough and they are planning 
to nrge the 11,700 workers on 
strike to vote against ratify- 
ing the settlement. 

New buying interest in 
copper was also encouraged 
by a rise in New York and 
the reeling the market had 
become oversold. Cash wire- 
bars closed £16.75 np at 
£948.25 a tonne. 

Nickel prices also gained 
ground on the Metal 
Exchange advancing by £55 
to £3,125 a tonne. 

Cash lead lamped by £13 
to £574 a tonne following 
reports of farther baying by 
the Soviet Union. Cash zinc 
gained £7.25 on expectations 
that other psvklucers would 
follow Vlelle Montag ne’s In- 
crease in the European zinc 
producer price from 5800 to 
$845 a tonne. 


Plea to save 
salmon 

A watchdog body has launched 
an appeal for £500,000 to fight 
for the survival of British 
salmon, threatened by illegal 
netting and over-fishing. 

Vice-Admiral Sir Hugh 
Mackenzie, director of the Atlan- 
tic Salmon Research Trust, said 
in London yesterday that the 
threat was so great that without 
international control the salmon 
population faced decimation. 

Sir Hugh said that on the 
River Wye so far this season 
only 322 salmon had been caught 
by rods, compared with 1,622 
for the same period last year. 

In Ireland dri fit-net fishing bad 
so reduced the return of salmon, 
that only half tbe required num- 
ber of breeding stock was reach- 
ing the rivers. 

** Foreign trawlers sit on the 
50-mile limit off Ireland and 
wait for Irish ships to bring 
them salmon. Although Ireland 
■has finally introduced good 
fishery laws, policing was an 
immense problem. 

Meanwhile in Canberra it was 
announced that Australia will 
ask the International Whaling 
Commission to consider a world- 
wide ban on whaling. 


SPANISH CITRUS 
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Peter Walker, Britain's new 
Minister of Agriculture, intro- 
duced himself to the Press 
yesterday with a facility 
of phrase, which even his 
predecessor, Mr. John Silkin, 
might have envied, writes 
John Cherrington, Agriculture 
Correspondent. Mr. Walker 
said he intended to achieve 




maximum sanity in Europe 
and find out what the Common 
Agricultural Policy means to 
us alL Questioned about the 
new Government's view on 
further devaluation of the- 
Green £, Mr. Walker referred 
to the Conservative manifesto, 
which Pledged this would 
happen over the next five 
years. 


Boost for sugar growers 


UK SUGAR beet drillings could 
be completed by the end of this 
week if the present dry 
weather continues, a British 
Sugar Corporation spokesman 
said yesterday. 

Up to last weekend, only 87.5 
per cent of drillings were com- 
pleted compared with last year 
when most of the seeding was 
finished by the beginning of 
May. 

This year BSC has accepted 
contracts for record 217,000 
hectares compared with 209,000 
hectares for the 1978/79 season. 

British Sugar pointed out 
yesterday that the recent five 
per cent Green Pound devalua- 
tion, together with adjustments 
to pulp allowance payments, 
will add nearly £6m to tbe 
£150an paid to Britain's sugar 
beet growers for tbe 1978/79 
crop. 

The adjustment puts an extra 
45p on the price paid for a 
tonne of beet at 16 per cent 
sugar content — previously this 
was £20.98 per tonne. 

Tbe revenue to farmers for 


Bitterness at EEC 
import levies 


AS THE end of the Spanish 
citrus season approaches, it is 
clear that it has been one of 
the worst on record, and export 
results have been its sorriest 
aspect 

The season started badly 
because of drought that 

retarded the maturing of fruit 
— reducing size, lowering 
quality and discouraging 

demand. The market was 

further depressed by carryovers 
in foreign outlets of fruit from 
South America and South 
Africa? strikes at one time or 
another impeded the progress 
of orange exports at almost 
every stage from tree to table: 
and Spain suffered a loss of 
competitiveness through a 
revaluation of the peseta. 

Towards the end of the 
season some improvement 
occurred with successful sales 
of late navels and Valencias. 
Earlier. Clementinas had also 
performed creditably. 

These feathers in an other- 
wise tattered cap have reduced 
the prevailing pessimism only 
to the extent that it is hoped 
buyers have been left with an 
impression that will work in 
Spain's favour when tbe next 
season begins. 

Producers, some of whom in 
the past have, been inclined to 
compromise quality by picking 


BY A CORRESPONDENT 

fruit prematurely in the hope 
of benefiting from higher early 
prices, are striving as never 
before to raise standards. 

Yet even if quality were per- 
fect next season and all tbe 
other setbacks that marked this 
one were absent, the industry 
could not be optimistic while 
the discrimination Spain con- 
siders herself to suffer at the 
hands of the European 
Economic Community con- 
tinues. 

It is being pointed out with 
some bitterness that the time 
has long si nee. past when Spain 
was deemed politically unfit to 
receive EEC membership or 
concessions. 

While Spain pays 12 per cent 
tax on citrus entering the EEC. 
its two chief competitors, Israel 
and Morocco, get away with 8 
and 4 per cent respectively. 

Although Spain’s disadvan- 
tage appears to be minor, it 
must be borne jn mind, say 
industry leaders, that her rivals 
have been enjoying their privi- 
leges since preferential agree- 
ments were decided in- 1970. 
Since Spain claims to pay 
annually the equivalent of some 
£20m more in EEC citrus duties 
than its competitors, the cumu- 
lative penalty has been severe. 

In common with most other 


their beet will further increase 
because of the higher prices 
obtained for dried molassed 
beet pulp by the company's 
animal feeds department. 

The effect of the devaluation 
of the 1979-SO crop now being 
drilled will be to increase the 
previously agreed price of £21.10 
per tonne at 16 per cent sugar 
content by 7Sp. This results, in 
a new consolidated price of 
£21.88 a tonne assuming a, -net' 
realised value of pulp at £80 
a tonne. 

Meanwhile, the Potato Market- 
ing Board announced yesterday 
that as' from the close of busi- 
ness on May 18, it will cease 
to accept offers of potatoes 
under the second buying pro- 
gramme for the 1978 crop. 

Under the- second buying pro- 
gramme more than 258,000 
tonnes have been offered to tbe 
-Board. However, due to a high 
rate of withdrawals before the 
signing of contracts by pro- 
ducers; the tonnage contracted 
so far amounts only to some. 
54,500 tonnes. 


U.S.-Mexico talks 
on grain-for-oil deal 


CHICAGO — Bob Bergland, 
U.S. agriculture secretary, said 
yesterday the idea of bartering 
American grain for Mexican oil 
is sound, and the two Govern- 
ments are talking about it. 

-Mr. Bergland said the Carter 
Administration was discussing 
with the Mexicans some form 
of bilateral agreement taking 
into account American demands 
for' Mexican petrochemical pro- 
ducts and winter vegetables, 
and the Mexican dependence on 
American grains. But he said 
the talks were still in the pre- 
liminary stage. 

Meanwhile it was (reported in 
Washington yesterday that the 
Soviet Union has bought an 
additional 1.15m tonnes of U.S. 


corn (maize) for delivery this 
year. • 

U.S. Agriculture Department 
officials said it was the largest 
single day’s sale of U.S. grain 
to the Soviet Union for at least 
three years. 

According to the department 
the Soviets now . have bought 
about 6.89m tonnes of maize 
and 2.53m tonnes of wheat for 
delivery by September— 4he 
end of the third year of a mar- 
keting agreement that calls on 
Russia to buy minimum 
amounts of grain annually. 

Under the pact, the Soviets 
are committed to buying at 
least 6m tonnes of the two 
grains each year and up to a 
maximum of Sm tonnes 
altogether if it chooses. 


branches of Spanish agriculture, 
the citrus industry has tradi- 
tionally possessed little unity. 
Its powers of lobbying remained 
stunted, leaving more sophis- 
ticated and concerted sectors— 
though not necessarily more 
deserving — at the bead of the 
queue in the Government’s 
dealings with Brussels. j 

The rise of competition from 
other Mediterranean producers 
has forced Spain's citrus 
growers and exporters to 
organise themselves in the 
interests of promoting their 
fruit abroad and enforcing , 
quality standards. This has ' 
made their voice less f ragmen- | 
tary and more effective. One i 
of its demands is that pending i 
the securing of EEC conces- ^ 
sions the Government should 
compensate the industry by Ihe 
amount of duties it now pays the 
Community in excess of its 
rivals. 

“ It is imperative that we 
press for a solution to Ibis 

problem of discrimination 
before the next season starts.” 
says Sr. Julio de Miguel, presi- 
dent of the industry’s Com- 
mittee of Management He 
added that the prospect of a 
larger and better crop made 
doubly important that the dis- 
advantage be eliminated. 


U.S. strike 
hits rubber 

By Our Commodities Staff 

NEWS THAT tbe United . 
Rubber Workers' Union decided \ 
to call a strike at Uniroyal I 
plants in the UR. brought a J 
sharp decline in rubber prices i 
in London yesterday. 

The strike follows the failure 
to negotiate new labour con- 
tracts. Uniroyal has been 
selected by the union as the 
company most likely to give 
in to pressure and thus force its 
competitors to grant similar 
terms. 

The stoppage is not expected 
to last long, since the union, 
and companies were close to 3 
settlement last month. 

In London yesterday the spot 
price for rubber was reduced 
by 0.5p to 59.5p a kilo but there- 
were falls of up to 1.5p on the 
futures market 


BRITISH COMMODITY MARKETS 

pi cnr 'AncnrAl'CJ 5$, 54. . 54.5. • 55i Cathodes, thn 

.IjA&ju 1 TI r ;A A1 j 3 .~ months £346-5.' Kerb: W1 rebars, thft 

COPPER— EMM strongly .following I 3 * 5 ' ff-*' J** 


short covering and the absence of any: 
significant selling in a, giatfret. thought 
to be oversold.-- forward metal opened 
at £944 and moved up- to- £950 on the 
pre-market. At this level stfw market 
stai-pd to ease off but news diet the . 
shop stewards ft the .-.Inca strike- at 
Sudbury Miner had rejected the settle- 
ment proposals :.'sbw the market .move 
further ahead to- £955 around 1 lurjcnooie. 
In the afternoon- a- firm opening on 
ComBX poshed forward metal up to. 
£957 prior to a close on the late kerb 
of £955. Turnover 20,625 tonnes. 


COPPER. 


Whelm 

Cub 

2 months. 
Btttrjujtt 
Cathodes 
Cash- ■ — 

3 months. 
Setil'm^k 
E_6.6mt~ 


ul |f orj p-m- 
Official | — Unofficial 

& :_)* " : "'x77' 

942.5-3 +10 948C5 ' 

943— 5 . +M ,064-5-6-5 
. 945- t|+ 10 j . — 

928-9 +9JB 937-8 
937-9 +7.5 946.5-7 
929 +1 — 

— ; 1 -*98-8846 


5§, 54, . 54.5.'. ■ 55!. Cathodes, three 
months £3485: Kerb: Wl rebars, three 
months £955,' 54.5. S4. 51. 52, 64. 

; TIN — Firmer in quiet trading. Chartist 
buying lifted forward metal from £7,155 
to £7,200 on the pre-maikBi before 
hedge sell frig pared the price to £7,160 
on the morning kerb. In the afternoon 
renewed chartist buying coupled with 
physical enquiry, pushed the price up 
to £7,190 prior to a close on the lata 
kerb of £7.180. Turnover: 725 tonnes. 

*jn. f+- orf p-m. or 
Official — Unofficial — 

mrfi Grade £ £ ! £ £ 

52b | 7400-10 —65 .7390-400 —20 

3 months J 7220-30 7240*0 ;+6fl 

Settlem't J 7410 —10 ; — 

Standard } _ I „ 


Amalgamated Metal Trading reported 
diet In the morning . cash traded at 
■'£943.. three months £347, 48, 47. 47.5, 

. 47. 46. 45. 48. 48. 50. 49. 49£. 43. 

48-5. 48, 48.5. Cathodes, cash £931, 23, 
r three months £937. . K«b: Wr rebars. 
' three months £348.5. 48, 48.5, 49, 50. 
I 49.5. 50. Afternoon: Wire bars, three 
-: months £954. 55. 54.5. 54, 64.5. 57. 56. 


Caah!T:-.. 7400-10 -70 7390-400-20 
3 months.- 7160-5 +175 7185-90 +51) 

Settle®'* . 7410' -70 I — . 

Straits. R. 181980 +16 | — 

Hew York — — — l — 

Morning; Standard, three months 
£7,200, 7.190. 7.200. 7.170, 80. 30. 95. 
70, .High Grade: three months 
£7,230. Afternoon: Standard. cash 
£7.400, three months £7.170, HO. 95. 
7.200, 7,198. 7.205. 7.200. 7.130. 7.180. 
'Kerb: Standard, three months £7.195. 
90. 70. 85. 

LEAD— -Gained ground following the 
-sharp rise in copper, and rumours of 
renewed Russian buying which saw 
forward metal rise to the day’s high of 
£539 before closing the late kerb at 
£537. Turnover: 7,825 tonnes. 


Profits realised m the fl«t four months of 1979 
hare exceeded total profits for 1978. - 

This is the success record of the-Commodity Trading 
Recommendations (CTR.) service produced- by our 
associate company Chart Analysis Ltd. The service 
-started in January 1978 with an investment of 
£5.000... 

By the end -of that year realised profits were £9,096. 
At 24 April. 1979 the profit level had soared to 

judge our sendee for -yourself. For a free trial CTR 
subscription (£150 pa) “titan Mark King bn 

01-236 5211 or' Nicolas von Kegl on Dusseldorf- 

'uni. v . __ . 

m Commodify Analysis Ltd. 

• •• .'. 37-39 St Andrew’s Hill 

\ # *SaSS ■ London EC4V5DD or 

;X ••J# ' 58Korwgsal!ee 

4000 DusssldodTv^ , 


STAFF DROWNING IN A 
SEA OF PAPERWORK? 

Is vaur trading suffering from too much paperwork 
and out-of-date information? ■ We have developed, 
in conjunction with a leading UX Software Hove*, 
a computerised commodity trading system which 
we are willing -to sell to interested parties. The 
system not only produces contracts, difference 
amounts, open and closed position statements and 
all relevant reports but. also allows on-line 
enquiries to be matte. 

Fur iiirthcr d^i^ 5l«ise coot?** v John - Dutton^ c/o 
liifileram Investments 116 Borough H>Eh Street. 
SSsElIl^B. Td: 01403 OSS? or 01-407 <904. 


aim.' "(+ orj p.m. i+ or 

LEAD Officra- j — Unofficial J — 

£ .‘ £ £ I £ 

Cash- 671-2 .+ 10 573-5 1 + 13 

3 months 534.5-5 +8JS, 537 .5 +115 

Sett'm«iu 578 ,+ 10 — 

Pjj. bpot-| — i | *48 I -- - 

Morning: Cash £571. 71.5. three 
months £531. 33. 32. 32.5. 33. 33.5, 
34, 34.5. Kerb: Three months £5^u. 
37. 38. 37. 37.5. 38. Afternoon: Three 
months £539. 38, 37.5. Kerb: Three 
months £S37. 375. 355. 35, 37. 

ZINC — Firmer with the market again 
buoyed by the recent producer price 
rise by Vieile Montsgne and forecasts 
of other possible rises. Forward metal 
moved up to £397 but easad marginally 
u close the lete kerb at £3945. Turn- 
over: 3.700 tonnes. 


ZI270 

s.o. + or i p.m. il+or 
Official | — Cuofflclsl| — 


£ ] £ £ £ 

Cedi 

301.6-2.5:+ 4 383.6-4.5+7.25 

3 mouths. 

394-5 i + 45 395.5-6 +6.5 

S'dwnt.... 

382.5 +4 - 

Ptfrn.vost 

1 'SY-B-SJl . .... 


Morning: Cash £380. 82. three 

months 1393, 9Z5. 92. 925. 93. 94. 
93.5, 94. Afternoon: Three months £395. 
97. 96, 35. 955. Kerb: Three months 
£335. 

ALUMINIUM— Barely changed in idle 
trading with forward mate! finally £761 
cn the late kerb after a day of routine 
. dealings. Turnover: 6.450 tonnes. 

Anunln'm e.m. H-or y«jn. t^t-err 

Official — Unofflciar ’ — 

£ £ £ £ 

Spot 766.5-7 +S.75, 754-5 +1.5 

i months. 761-.5 + 3 759-60 +2 

1 

Morning: Cash £756, 56.5. three 

months £760, 61, 61.5. Afternoon: 

Three months £761, 60. Kerb: Three 
months £761. 60. 61. 

NICKS.— Quietly firm with forward 
molar, rising from E3.06G an the early 
pre-market .to touch £3.150 before end- 
ing the late kerb at £3.120, Influenced 
by news that shop stewards had over- 
whelmingly rejected tho proposed settle- 
ment terms regarding the strike at 
Inco's Sudbury Mines- Turnover: 342 
mnnes. 


a.m [+ or p.m. 
OfflQial — UnoffleT 


Spot — 

S months 611525 [+175 3180-30 +55 

Morning: Three months £3.130. 35. 
30. 25. 20. Kerb: Three months E3.120. 
Afternoon: Three months C3.J50. 40. 
30. Ketb: Three months £3,120, 20. 

■ Cents per pound. 1 SM per picul, 
t On previous unofficial close. 


SILVER 


Silver was fixed 7.1 p an ounce 
lower for Bpot delivery m the London 
bullion market yesterday at 392.40. 
U.S. 'cent equivalents of Ihe fixing 
levels were: spot B11.Sc. .down 16.6c. 
three-month 830.4c. down 17.7c? six- 
month 846.9c. down 18.6c; and 12- 
monlh B74-5c. down 19.1c. The metal 
opened at 394V395> 4 p (815-817c) and 
clwed at 393V3941, t8l3-815e) J 


Bullion 

|+ or' 

L.J1.B. H- 

fixing 


rhee | — 

price 

i 

1 


uuuimitifi Mafl.vuu — -u.-v# 

liuonthr.' 4Q2-9p -7.2 404.B6p -2.96 

5 month!.! 411,7p -7.5 | — ; 

12 ox mill t>. 4B6.9p —7-5 ; — ] 

1 _l : 1 

LME— Turnover 147 (217) lots of 
10.000 ozs. Morning: -Three months 
403, 3.4, 3.6. 3.8. 4. 1 3.9 Kerbs: 
Three months 404, 4 2. Afternoon: 
Three months 406.5. 6.7. 6 5, 6.8. 
7, 7.2. 7.3. 7.4. 4 5. 4.2. 4.8. 4.9. 
Kerbs: Threu months 404, 3.8. 4. 4-2, 
4.5. 4.8. 


COCOA 

'Yestentay'i 

Close 

+ ar ■ Brininess 
— Done 


lESO.033.fl 

+38.0 1 634 J)- 1600 



TS03.O4M.0 

+ 26.5 1608.0-1575 

Sept 

1622.0-24.0 

+ 19.5 1B27JLISI4 

Drt. 

1580.0-91.0 

+ 19.6 1BS2JL167B 

IUn± 

171 1- 0-12.0 

+ 19.0 1712-0-1695 

May 

1730.0-S5.0 

+ 19.0 1784.0-1720 

July 

1740.0 55.0 

+ 9.0 - 


COFFEE 


/Tente jtIbv'b 


1 

; Close 

+ ar 

< BtuineM 

1 £ per tannei 


1 Done 


I 1543-1545 
1 1545-1546 
I 1535-1687' 
l 1525-1543 

I J 


Seles: 2, £55 (2.278) lots of 5 tonnes. 

ICO Indicator prices for May 8 
(U.S. cents per pound). Colombian 
Mild Arabicas 157.50 (same); un- 
washed Arabicas 150.50 (seme); 
Robustus 1CA 1968 (148 50 (samel; 
Robustos ICA 1976 148.00 (same): 
nrher Mild Arabicas 151.50 (same). 
Composite daily average 144.25 
(143.66). 

GRAINS 

LONDON FUTURES (GAFTA)— Old 
crops opened 15p higher and after 
initial buying interest options came 
under selling pressures and on thin 
volume values eased to close 15p lower 
on wheat end 45p lower on barley. New 
crops opened 5p higher wheat values 
eased taclose 30p lower in thin volume. 
Barley sew Slightly more volume but 
dosed weak 35-45p lower on the day. 
Acli reported. 


[Y»*terrtr.j' ,, ,j or re8terriay'S| , + or 
li'ntbj viust- — cli-e — 


Mb v.. 102.60 — 0.15 98.75 'r-O-U 

A-»4. 93.50 O.iO 87.80 Uo.40 

Not...; 96.25 )-0.oD 91.30 Uo.4S 

Jan... 99.65 — O.SD 94.80 f— 0.40 

Mar. J102.65 HO-30t 97.8S_j--0.ffi 

Business close — Wheat: May 102.80- 

102.50. Sept. S3 85-53.85, Nov. 96.65- 
96.35. Jan. 100.00-99. 95. March nil. 
Sales 40. Barley: May 99.30-98.75. 
Sept. 88.30-87.80. Nov. 91.80-91.30. Jan. 
95.30-94.80, March 98.25-97.85. Sales 
173 

HGCA — Location ex-larm spot prices. 
Feed barley: Shropshire 99.90; Essex 

97.50. 

The UK monetary coefficient for the 
week beginning May 14 ie expected to 
decrease to 1.200. 

IMPORTED— Wheat CWRS No. 1 
13>? per cent. unQuotad. U.S. Dark 
Northern Spring No. 2 14 por cent. 
Ist-halt May 86.35. May 86. June 85J0. 
July 85.50, transhipment Eeei Coast. 
U.S. Hard Winter 134 per cent, un- 
quoted, EEC unquoted. Maize: U.S7 
French. May 111.50, June 112.25 tran- 
shipment East Coast. S. African While 
unquoted, S. African Yellow, May 78 
nominal. Barley; English Feed fob May 
104. Juno 100. Oct. -Dec. 94. Jan. -March 
99, Aprif-June 103.50, East Coast. 


COCOA 


RUBBER 


In quiet Trading conditions Cocoa 
Futures remained steady due to trade 
support to close E20-C5 higher than 
Tuesday night's levels, reported Gill 
end Duffus. 


STEADY opening on the London 
phys'eal marker. Eased on lack of 
interest, closing on a week note. 
Lewis end Pear reported tho Malaysian 
godown price was 277 nominal (275) 
cents a kilo (buyer. June). 


No. 1 ixestertay' J Previous Business , 
H.S.S. | Close 1 Close Done 


June.... 
July... . 
Jy-cSept. 
Oct- Dec 
Jan-Uar 
Apr- J ns 


68.50-53.75 
60^8-60.30 
fil. 70-61.86 
64-05-64.18 
68.06-68.ffi 
78.16-70.ffi 


Sales: 2.578 (3.1421 lots of 15 tonnes. 
International Cocoa Organisation 
(U.S. cents per pound): Daily price 
May B 148.20 (147.69): Indicator prices 
lor May 9; 15-day average 149.11 
(148.95): 22-day average 147.90 


OuC-Dec 1 

JsB-Dar| 


88.99-81.00 
81.90-82. 20 
6S.00-8S.28 
K-25-8S.M 
67.20-S7.ffi 
69.15-89.50 
71^0-njB 
7Z.1S-7Z.5S 
75.2S-75.35 


60^5 

61.40- 61.55 
62.70^1.70 
65^0-64.00 

674IU6.D0 

68.bD-68.ffi 

71.5S-7D.ffi 

75.50-/2^0 

74.40- 74^0 


Robusias opened unchanged as fore- 
cast botore gradually drifting lower 
throughout a very quiet morning session 
reported Burnham Lambert. The 

market continued the easier tone early 
in the afternoon before trade buying 
prompted a late roily until profit- 
taking towards the closing contributed 
to an irregular finish. Values were 
Cl to £14 lower on the day. 


Slay.... 

July 

September .. 
November... 
January ...... 

Starch 

May 


Satas: 12 (15) lots ol 5 tonnes, 252' 
(187) at 15 tonnes. 

Physical closing orlces (buyer) 
were: Spot S9-25p (59.75): June 64.25p 
(64.50); July 64.00p (64.50). 


SOYABEAN MEAL 


— 5.5 1596-1686 
—13.0 1554-47 
—11.5 1563-44 
—14.5. 1556-42 
— 8.0 1549-89 
-6.5 1538-89 
-i.O - — 


Yesterday +■ x 

C«we | — 

Bubuiocb 

Dane 


|£pertannei 


Juno. 

August .. 
Cicu+vr.. 
Decemrer 
February. 
April..-.. 

June 

Sales: 

121.70414 +a.S6;i22.60-2T.6a 
.... 12240-25.11+0.46 l2I.fiO.22JS 
.... 123.00434' +OJB 125.00, 

— ia.70-25Ji + OJO 12B.B0 
.... l24JKLffi.]'+0.« - 

„... 125JM-2EJ- — 

.... 128.00-29 Jh + 0.50 — 

126 (110) lots of 100 tonnes'. 

SUGAR 



LONDON DAILY PRICE (raw sugar): 
£98.00 (£96.50) a tonne cif for Msy- 
June shipment. White sugar dally price 
was £104.00 (same). 

The market ■ opened unchanged, but 
there was a marked lack of selling 
interest ar the lower levels. Scattered 
shortcoyarings developed and by the 
close gains of some 75 points had been 
recorded, reported C. Cxarnikow. 


BT I I 

l. Yesterday's 

m. Close 


Previous 

Close 


£ per tonne 

Aug 1ffi.00-85.10 104. 40-04.46 "Iffi .55-04.10 

Oc£ 109.30-09 -ffi 108.70-09.75 109.60-05-40 

Dec 115.30-15-55 11 2. 75- 12. BO 115.70-12.40 

Hatch .. I1B.10-1BJ9 117.45-17 J55 118.30-17.25 

liar 120.60-20-55 12O.06-SI.60 1 20.5fl-19.B0 

A uz 124.55^4.50 125.75-24.24 124.00-25.75 

CK!t- 12 7.7 5-M.40 120J5-2flJ10 - 

Seles: 1.278 (746) lots of 50 tonnes. 
Tate and Lyle ex-refinery price for 
granulated basis white sugar up 8 
£279.50 (samo) a tonne for homo -trade 
and £167.00 (£187.50) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Price For May 8: 
8.02 (8.06): 15-day average 7.73 (7.72). 

WHITE SUGAR— Close (in order 
buyer- seller, business, sales). July 
105 20. 105.50. 105.25-104.96, 41: Sept. 
109.50. 109.60. 109.75-109.00. 27; Nov. 
112.20. 112.25, 112.35-112.00. 43; Feb. 
1 19.40. 118.45, 119.50-113.20. 53: April 
122.85. 123.00. 123.00-122.25 41: July 
125.75. 127.25, nil, nil: Sept. 128-50. 
131.00, nil, nil. 


WOOL FUTURES 

SYDNEY GREASY— Clots (In order 
buyer, sailer, business, sales). Micron 
Contract May 390.0. 331.0. 391.0-388.0. 
25; July 402.0. 402.5. 4Q2.5.401 .0, 46: 
Oct. 404.8. 405.0. 405.5^03.5. 44: Dec. 
406-0. 407.0. 406.5-404.0, 40: March 

406.5. 408.0. 407.0-404.5. 38; May 

409.0, 410.0, 409.0-407.6. 18; July 411.0, 

413.5, 412.0-411.0, 10; Oct. 415.0, 416.0, 

nil. nil. Sales*. 217. ' 

LONDON GREASY— Close (in order 
buyer, sellar, business, sales). May 

215.0. 220.0, nil. nilj'July 218.0, 227.0. 

220.0, 3; Oct./Dec./March/May/July/ 
Oct. 220-0, 240.0, ml. Sales 3. 

NEW ZEALAND CROSSBREDS — Close 
(in order buyer, seller) . May 190.0. 
197.0: July 196.0. 202.0; Oct. 200.0. 
203.0: Dec./M a reh/May/July/Oct. 205.0. 

209.0. Sales nil. 


COTTON 


LIVERPOOL COTTON— Spot end ship- 
ment sales in Liverpool amounted to 
374 tonnes, bringing the total lor the 
week so far ter 1,041 tonnes. Uselul 
support came in a numbar of varieties, 
with customers still accepting the 
dearer rates. More pressure lor early 


PRICE CHANGES 

In tonpBS unless otherwise staled. 


May 9 +-or Month 

1979 — ago 


Aluminium Ifi710 l£710 

Free Mkt les)IS1580-16flO >61.660180 

Copper...'. j I 

Cash w'barj£948.25 +15.75X1, 949.25 

3 mth >£955 1+19.75 £1.948.25 

Cash Cathode £937.8 :+15.75£1.04fl.5 

3 mth „ LC946.75 +16.ffi&1.04B.& 

Gold troy ez..!»47.625 S24D.B25 

Lead cash £374 +13 ,£676 

3 mth <£637.26 +11.5^643.75 

Nickel ..-£2728.73 _^2.4BD.Bfi 

FraemKtteitllb)|2B0/310c +5 255/6be 


AMERICAN MARKETS 

NEW YORK. May 9. Aug. 196. 


Platin'm tr*y ox£171 ffiiS9 

Free mkt £200.60 + 1 .DT 2188 .B 

ftuicksirvor..... SWOlMO +E .8266(65 
Silver troy oz-.|392.4p —7.1 358. 15p 

3 months 402.9p r— 7.2 |367-lp 

Tin cash i£7.305' —20 |£7.400 

3 milts. 4£7.187.6 1+60 |£7.15E.fi 

Tbngsten— 


i£7,305 —20 (£7,400 

j£7.187.5 1+60 tc7.15E.fi 

48136 ^X373i 


Seeds | 

Copra Philip. J S730t 
Soyabean (UA)| S30LA> 

Grains I 

Barley Futures/ £B7 .sok 
M aize-— J 


-7.1 1368.1 5p 
1-7^ |367.1p 


Wolf rm22J4cir 8139/43 9131/35 

Zinc cash £384 +7.25 £384.5 

3 months — £396.75 +6.5 £395.5 

Producers — $800 5800 

Oils 

Coconut (Phil). 91.120 -6 91.050 

Groundnut. ; : 

Unseed Crude. £404 £410 - 

Palm Malayan. |966ft.50r ~14.5]8B74 

Seeds 

Copra Philip.— S730t 5700 

soyabean (UA) 33013* -3 6314.85 

Grains I 

Barley Future^ £87.80* —0.4 £87.99 


89.30. March 89.50, May 89.50. July 
89.75, Sept. 90.05. Dec. 90.50. Jan. 
90.50, March 90.60. 

CHICAGO. May 3. 

Lard— Chicago loose 26.75 (same). 
New York prime steam not available. 
-Live Cattle — June 74.12 (76.62). Aug. 
72.20 asked (73.70). Oct. 70.57-70.57 
asked. Dec. 71.10-71.10 asked. Jan. 
71-70 asked. Feb. 72.25-72.15. April 
72.30 asked, June 73.25 asked. Aug. 
72.25 asked, Oct. 71.70 asked. Sales: 
30,505. 

ttMabe— May 265-265H (261). July 
270V 269*. (267). Sept. 272V 273. Dec. 
274V 275. March 282V 283. May 289. 
Silver — May 836.0 (813.0). Juno 840.5- 

840.5 bid (820.5). July 846.9 bid. Aug. 
BS3.4-S53.4 bid. Oct. 865.7 bid. Dec. 
876.9-876.0 bid. Feb. .887.8 bid, Apnl 
898.7 bid. June 909.6, Aug. 920.5 bid, 
Oct. 331.4 bid, Dec.. 342.4 bid, Feb. 

953.5 bid, Aoril 964.7 bid. June S76.0 
bid. Auq. S87.4 bid, Oct. 998.9 bid, 
Dec. 1010.5 bid. Feb. 10 22.2 bid. 

tSoya beans — May 7 15V 71 6^ (710^). 
July 733-732 (727). Aug. 735V736, Saor. 
722V Nov. 712V712. Jen. 722-722V 
March ?3ZV May 741. 

IlSeyabean Meal — Mav 187.50-187.70 
(186.80), July 193.50-183.70 (192.60). 


Aug. 196.80-196.00. Sept. 106.00. Oct. 
193.00-1 92 £0, Dec. 194.50-194.30. Jim. 

195.80- 198.00. March 198.50-1 98.80, May 
200.00, July 202.00-204.00. 

Soyabean Oil — May . 25.65-25.70 
■(25.51), July 26.05-26.09 (25.87T. Aug. 
26.15-16.20. Sept. 26.05, Oct. 25.80. 
Dec. 25.55-25.60. Jan. 25.50-25.65. 
March 25.56-25.60, May 25.66. July 

$ Wheat— May 375^ (36SH). July 

3B6V3674 {357*). Sept. 366-368V Dec. 
375V 375. March 384, May 384. 

WINNIPEG. May 9. S he M ay 

106.40 bid (107.00). July 108.40 bid, 
Oct 109.00 bid. Dec. 107.90 bid. - 

5 Barl ey M ay 99.40 asked (97.00- 
97.10). July 93.50 bid (91.20), Oct. 

91.80- 92.00, Dae. 91.10 asked. March 

90.70 aaked. 

§Oat»— May 88.00 asked (B6.BO), July 

86.40 bid (85.40 bid). Oct. 87.00 asked. 
Dec. 86.10 asked. March 86.40 bid. 

SFIaxseed— May 319.50 bid (315.90 
bid). Julv 315.00 asked (310.50 bid), 
Oct. 310.50 bid. ,Nov. 306.50 bid, Dec. 

298.70 bid. 

All cants ■ per ppund ex-warehouse 
unless otherwise stated. * S per troy 
ounce, 4 Cents per troy ounce, 
ft Cants per 56-lb bushel. t Cents 
per 60-lb bushel. Q $ per short ton 
f 2.000 lbs). §SCan. per metric ton. 
§5$ per 1.000 sq. feet. ♦ Cants par 
dozen. 


Tuesday's dosing prices 


fiEW YORK, May 8- 
Cottoiv— No. 2. May 59.70 (59.70). 
July 62-20-G2.33 aaked (61.53). Oct. 
63.66. Dee. 63.25-63.30. March 64.30, 
May 65.20 bid-65.30 asked. July 65.95 
bid-68.40 asked, Oct. B6.25 bid-66.50 
asked. 


French No5Am| £111.50+0.5 U2112 

Wheat r 

No.lRedSpsJ t t 

NoSHardWinLI : ; 

Eng. Milling 1.J £104.5 j £101.5* 

Other | I i 

rmnimmfifrina 

Cocoa ahip't ...!£1.673.6 ; + 28.5 £1,617 
Future Juty n £1.60S.5 ,-+26J6 l£ 1, 666.6 
CoffeeFH‘rJulyXl.550^ 1—13 (*11.478-3 
Cotton A'lndexl 75.35e + 0.ffii73.3 c 
Rubber kilo 59.25 pi — 0.5 i59-5p 

Sugar (Raw}.; i £98 1-0.5 £97 

Wooltp’s 64s Kl 1 385p | |286p 

* Nominal, f Naw crop, t Unquoted, 
q May-June. r July, s Juiy-Aug. ,u June, 
•v Sept, ar Per ton. z Indicator. § Buyer. 
... 28 p euor mao sh cmfwyp ^ 9A 


delivery was encountered, as yam 
selling prospects improved. 


GRIMSBY FISH— -Supply good. De- 
mand good. Prices at ship's side (un- 
processed) per stone: Shell cod £4.80- 
£5.60; Codlings C3.0u-C4.00; Large had- 
dock U.2D-M.W: Medium haddock 
£3.80-£4.40: Small haddock £2 JO- £3.00; 
Large plaice Q.60-E3.80, Medium £3.00- 
£5.00; bast small 3.60-C4.00; Medium 
skinned dogfish ffi. 00; Medium lemon 
soles £7.00. large £8.00: Saiihe £2.70- 
£3.00. 

MEAT /VEGETABLES 

SMITH FI ELD- — Pence par pound. Bash 
Scottish killed sides 58.0 to 62.0: Eire 
hindquanars 78.0 to 80.0, forequarters 

38.0 ro 41.0. 

Vaal: English fats 76.0 to 80-0: Dutch 
hinds and ends 90.0 to 103.0. 

Lamb: English small new season B4.0 
to 100.0. medium new season 86.0 to 

94.0. heavy naw season 84.0 to 90.0. 
Imported frozen: NZ RL 52.0 to 52.0, 
PM 61.0 to 61.0, YLs 51.0 to 51.0. 

Hoggets; English 75.0 to 85.0: Scottish 

70.0 to 8S.0. 

Pork: English, under 100 lb 35.0 1o 

45.0, 100-120 lb 35.0 to 43.0. 120-160 lb 

35.0 to 41.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on May 9- GB — Cattle 77.16p per 
kg.l.w. (+0.86). UK— Sheep 197.0p 
per kg.est.d.e.w. (+4.8). GB — Pigs 
61. Ip per kg.l.w. (+1.7). England and 
Wales — Cattle numbers up 5.0 per 
cant, average price 77.59p ( + 1.011. 
Sheep numbers up- 19.8 per cent, 
average price 197 .Dp (+63). Pig 
numbers up 8.4 per eent, average 
price 61. ip ( + 1.8). Scotland— Cattle 
numbers down 22.7 per cent, average 


266.00, April 270.60. June 275.20. Aug. 

279.90. Oct. 284.50, Dec. 289.20. Feb. 

293.90. 

CHICAGO. May 8. 

t Wheat— May 3B5S (361H). July 358- 
3574 (3564). Sept. 358V Dec. 3674-388. 
March 376, May 377. 


WINNIPEG. May 8. 

§ Rye— May 107.00 (109.60). July 

107.80 bid (109.0), Oct. 107.10 bid. 
Dec. 106.70-1 06.90. 

fiBariey — May 97.00-97.10 (94.0). July 
91.20 (90.90 aaked). Oct. 88.1^89.90, 
Dec. 88.70 bid. March 88.60 bid. 

goals— May 86.80 [80.70 asked) July 
85.40 bid (85.20 asked). Oct. 86 j 00 bid, 
Dec. 85.00. March 86.00 asked. 

SFIaxseed— May 315.00 bid (315.00 
aaked). July 310.50 bid (311.00 asked). 
Oct. 306-50. Nov. 303.40 bid, Dae. 
296 00 bid. 

SWheat— SCWRS 13.5 par cent pro- 
tein content elf St. Lawrence 187.30 
(186.65). 


EUROPEAN MARKETS 


ROTTERDAM. May 9. 
U.S. No. 2 Dark Hard Winter wheat 
13.5 per cent, unquoted. U.S. No. 2. 
Hard Winter wheat ordinary unquoted. 
U.S. No. 2 Red Winter wheat. June 
$159. July $159. Aug. S158. Sept. S159. 
'U.S. No. 2 Northern Spring whaat, is 
per cent. May S1B1, June S160. July 
SI 53. Aug. $159. Sept. $160.25. Oct. 
$163,50. 

Maize— U.S. No. 3 Corn Yellow afloat 
$130.50-130.75-131, May S131-131.25. 
June S131 .75-131 .05-132. Julv $133. Oct.- 
Dac. SI 34.50 traded. April £132, May 
5132, June S132£0. July- Sept. $133.50, 
Oot.-Dec. SI 35, Jan.-Merch $140. 

Barley— 1/2 Canadian feed May $119, 

June $119. 

Soyabeans— U.S. 2 Yellow Gulfports 
June $295.75 traded. April S2S5. May 
5294,75. June $296, July $297, Aug. 


INDICES 


FINANCIAL TIMES 


May B 

| May T 

M'nth'agoj 

Year ago 

274.06 

268.44 

| 271.88 j 

241.27 


(Base: July 1. 1952=1M> 


MOODY'S 

"Mav 8 May TjNTntii ago: Yearago 

1062.6 I I063.1 ! 1049.2~~| 906.3 
(December 31. 1931=109) 

price 76.03p (-0J8). Sheep numbers 
down 34.3 per cent, average price 
200 .8 p (+2.7). Pig numbers down 
32.0 per cent, average pries 67.Sp 
{ +3.91. 

CO VENT GARDEN— Prices in sterling 
par package except where otherwise 
stated. Imported produce: Tangerines 
■-Cfllifomian: lOO/IZi's 5.00-6.00. 

Oranges — Israeli: Valencia Laws 5.00- 
5.80; S: African; Navela 58/150 4.10- 
4.50: Cypriot 4.30-4.80; Moroccan: 
Valencia Lutes 56/113 4.20-4.80; Sponla: 
Valencia Latas 5.00-5.40. Lemons— 
Italian; 100.F120's 5.40-5.50: Spania; 
Traya 30/40/45 1.70-2.20: 5. African: 
6.00-6.50. Grapefruit — Cypriot: 3.00- 
5:00: Israeli: Jaffa 27/88 3.45-4.23; 


S297.50, SepL $296. Oct. $285.75, Nov. 
5285. Doc. 5283.25. Jan. 5292. Feb. 
$297. March $298, April S3Q2. May S302. 
U.S. /Brazil May $283.50. June S295.25. 
Argentine end- May loading 5287.50, 
May S285, June S280 : Jijly-Aug. S280£. 
Paraguay Junc-Jufy £288. 

Soyamaal — U.S. April 5234. May-Sept- 
$235, Nov. -March $238.75. Brazil April 
£238. May 5235.50. June-July $239^5. 
May-Sept. $239.5, Noiv. -March $248. 

'PARIS, May 9. 

Cocoa (FFR per 100 kilos)— May 1400- 
1420, July 1410 bid. Sept. 1455-1457. 
Dec. 1482-1490. March 1485-1510, May 
1495 bid. Sales at call, 2. Accumula- 
tive total 65. 

Sugar (FFr pgr 100 kilos)— July 920- 
935. Aug. 945-950. Oct. 992-995, Nov. 
988-985. Dec. 1028-1030. March 1055- 
1060. May 1060-1080. July 1075-1095. 
Sales at call. 2. 


DOW JONES' 

Dow May May |Morith Year 
Jonas! 8 7 ; ago : ago 

Spot ...I38B.B0 389 ja'37B JJ8I5B1 ^4 
fVl 395-4 7 , 395-2 4382.30;546.46 
(A? erase 193+25^6=100) 

REUTERS 

May 9 [May 8 iM'nthagoi Year ago 

1558.31 156B.d[ 1644.5 1462. 7 ~ 

raase: Sapionber ffi, 193i=ioo) 

S. African: 30/64 3.00^.80. /topi*®— 
S. African: Dunn's 5.00-5.80, Golden 
Delicious 7.30-7.60, Storking 7.40-7.80, 
Granny Snuth 6.10-S.70: Frehch: Golden 
Daficioua (20 lb) 72's 220-230. 8*1 
(Jup’Sla Pack) per pound 
S 2!'.- r|,nw ^ t 40 lfa ) 1 38/175 J a 
SftWLl-S £5 Pound Romas 
Rv£inre£ h,n0 £ Ml: Re ^t 40 lb 

- Ncw Zealand; Cox's 
8.30-8.80: Chilean: Granny 
■ fa0x ^^63/175 6.00-6.40, 
4 ^ fr {F an: Canons Winter Nelia 

« Ik trays 

II- b Chilean; Winter Nelis 

o^niY 503 Z 5 * Du, ? h: ConforancB 


II I 

■ . r i 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Index reacts 10.2 for two-day loss of 19.7 at 538.9 

Banks weak on Standard’s £76m call— Gilts down again 


Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tions Dealings Day 
Apr. 23 May 3 May 4 May 13 
May 8 May 17 May 18 May 30 
May 21 May 31 Jane 1 June 12 


“ ” Ncv» time " dealings may lake 
ptece From 9 30 am two business days 
ccrtier. _ 


its activities fay the private 
sector when first indications of 
Standard and Chartered's -call 
for £76m new money came in 
Lhe first half-hour's business and 
underlined morning Press com- 
ment about a queue of com- 
panies with pending rights issues. 


Stock markets were quite 
subdued yesterday and ended 
with widespread falls although 
leading shares generally closed 
a shade above the day’s lowest. 
Still overshadowed at the start 
by disappointment in the absence 
of a marked upturn on Tues- 
day — the first full day’s trade 
following confirmation of the 
Conservative's decisive election 
victory' — markets were ponder- 
ing on the calls likely to be 
made on investment funds 
through the NEB's mooted plans 
for more direct involvement in 


On the announcement, the 
downturn in equities quickened 
on relatively small selling, made 
up by bear sales and further 
profit-taking, which had a dis- 
proportionate effect on. share 
prices because or the continued 
reluctance of institutional buyers. 
Leading banks turned particu- 
larly weak. 

The afternoon announcement 
of last month's poor banking 
figures further depressed gilt 
edged which ended at the day’s 
lowest with Tails to 11. but 
equities continued in tbe steadier 
vein which had prevailed from 
noon. At that time, the FT 30- 


LONDON TRADED OPTIONS 



Ex'rc'seClosing 


Closing 


Closinc 

!| 

Equity 

Option 

pnee 

offer 

Vol. 

offer 

Vol. 

offer 

1 vol. 

close 

BP 

1150 

116 

3 

142 


_ 



1190p 

BP 

1200 

86 

3 

114 

- > 

158 

— 

f 

SP 

1300 

36 

5 

72 


105 


iaip 

Com. Union 

160 

33 . 

20 

37 

— 

42 

1 


180 

14 

15 

19 

— 

24 

— 



200 

6 

40 

10 

1 

16 

— 



200 

52 ■ 

10 

53 , 

— 



242 p 

Can*. Gold 

220 

‘ 30 • 

12 

41 . 

8 

53 

— 


Cans- Gold 

240 

19 : 

46 

27 

2 

37 

. — 


Can*. Gold 

26Q 

10 ■ 

11 

18 

4 

23 

— 

n 

Courtaulds 

100 

1 13 1 

5 

15 , 

— 

18 

— 

109p 

Courtaulda 

110 

i 7i a ; 

4 

11 

2 

14 

1 — 



120 

5 ; 

S 

7 

1 

10 

1 — 

; 

GEC 

360 

1 9B 1 

— 

, 116 > 

1 

— 

— 


GEC 

390 

| 72 i 

10 

■ 90 1 

5 

114 

1 ■ — 


GEC 

420 

! 48 1 

19 

; 67 ' 

— 

92 

1 - 


GEC 

460 

t 25 1 

77 

44 



66 

1 5 


Grand Met 

140 

351 2 : 

— 

37lj 

2 

_ 

— 

171p 

Grand Met- 

160 

12 

10 

. 24i?; 

— 

31 

1 -L 


Grand Met 

180 

9ia. 

61 

! 15 

— 

21 



ICI 

360 

63 

S 

1 63 • 

5 



— 

400p 

ICI 

420 

31 : 

15 

■ 43 


51 

— 


ICI 

420 

16 

1 

24 


54 

■ 


Land Secs 

300 

29 ; 

16 

47 



59 


1 311p 

Land Secs 

333 

16 

15 

29 : 

15 

45 

— 


Marks ft Sp. 

100 

29 ■ 

6 

32 - 

5 





126p 

Marks ft Sp. 

110 

22 

7 

■ 27 | 

■ 

56 

— 


Marks ft Sp. 

120 

15 : 

1 

. 20 1 

5 

20 




Marks ft Sp. 

130 

10 ? 

39 

15 , 

— 

20 




Shell 

750 

90 j 

•1 

no 

— 

145 



797p 

Shell 

800 

60 

7 

, 82 . 



113 

- 


Totals 



472 


56 


■ 6 




May 


August 

November* 


BOC Inti. 

70 

ms* 

1 

is ■ 

13 

21 

— 

80p 

BOC Inti. 

80 

2i 2 i 

136 

8 I 

2 

13 



Boots 

200 

■31 | 

1 

37 

— 

44 


227p 

Boots 

220 

n ! 

21 

81 

— 

31 

- 


Boots 

240 

4« Z ] 

19 

11 

Z 

20 



Boots 

260 

Hal 

bO 



— 





EMI 

110 

4 1 

— 

81- 

7 

13 

96 

103p 

EMI 

120 

2 ; 

— 

7 


10 

IS 


EMI 

150 

' 1 I 

- — 

41-’ 

1 

9 

10 


EMI 

140 

*al 

— 

3 1 

20 

6 

24 


EMI 

160 

>4| 



lial 

45 




Imperial GP 

90 

17 

— 

21 

6 

22 1 2 



104p 

mperial GP 

100 

8 

19 

12 ! 

2 

13i- 



Imperial GP 

no 

3 i-l 

3 

a ! 



9l£ 




BTZ 

260 

70 


96 : 

1 




OTZ 

300 

38 

5 

64 | 



86 

. — 


rrz 

330 

14 j 

33 

45 



71 

10 


RTZ 

360 

7 . 

_ 

32 

48 ( 

55 



Totals 


' 

288 

! 

146 


157 

” 


share index was showing a fall 
of 12.1 and the closing loss of 
10.2, at 538.9, made a reaction 
of 19.7 from last Friday's peak 
since compilation of 55S.6. 
Yesterday's falls in tbe index con- 
stituents were mostly limited to 
6, but BP closed 30 down at 
HS6p with sentiment not helped 
by fairly widespread forecasts 
that to ease the Government's 
financial problems farther 
tranches of the State's holding in 
the company may be offered to 
the public. , __ 

Falls outnumbered rises in FT- 
quoted industrials by more than 
five-to-one, but lessened activity 
was denoted by official markings 
of 5.441 as against Tuesday’s 
7,042. 

Still unsettled by the previous 
day's announcement • of the 
wholesale price indices and their 
indications of a sharp increase 
in the rate of inflation, British 
Funds recorded further wide- 
spread and substantial losses 
yesterday. Already a weak market 
in anticipation of poor banking 
figures, prices were lowered 
further by an 4 to 1 when these 
proved worse than expected. 
There was some bear covering 
in the shorts, but this had little 
lasting impact and final losses 
extending to J left prices around 
the day’s lowest. Falls in the 
longs ranged to 1} and the 
Government securities index lost 
0.83 more to 74.54. Selling 
pressure throughout the sector' 
was light, but quotations were 
extremely vulnerable in the pre- 
vailing thin and nervous condi- 
tions. 

Conditions in the investment 
currency market were extremely 
quiet and, after moving between 
57J and 56 per cent, the pre- 
mium closed a fraction lower, on 
balance at 56} per cent Yester- 
day’s SE conversion factor was 
0.SQ4S <0.7989). 

A sharp contraction of demand 
for Traded options left recorded 
contracts at 1,125 against the 
previous day’s 1,639. EMI 
attracted most interest with 220 
deals. 


Merchant Banks reacted from 
recent Press-inspired strength on 
profit-taking. Hill Samuel 
softened 4 to llSp and the War- 
rants fell 50 to 62op. 

Insurances contributed to tbe 
general dullness. In front of 
today's first-quarter figures. 
Royals gave up 6 to 422p. 

Persistent small selling left 
Breweries and kindred issues with 
a distinctly dull appearance. Bass, 
233p and Whitbread, 142p eased 
6 and 5 respectively, while Allied 
slipped 3 to 98p. Fuller, Smith 
and Turner, however, found sup- 
port and put on 20 to 360p. Dis- 
tilleries were upset by pre-bud- 
get nerves, Arthur Bell, 18Sp, 
Highland, 96p and Distillers, 241p 
all losing 6. but interest was 
shown in Amalgmated Distilled 
Products which put on 5 to 43p 
on bid hopes. 

Scattered selling and an 
absence of support made for 
quietly dull conditions in the 
Building sector. Blue Circle 
relinquished 8 to 336p and 
Tarmac 7 to 196p. Down 10 on 
Tuesday following the annual 
results, Co stain eased 6 to 210p 
and the Deferred 4 more to 160 p. 

1CL first quarter figures' due 
May 24, shed 5 to 400p. as did 
Fisons to 280p. 

Stores lower 


246p in Avery? and Matthew Hall 
were quoted 3 higher at 27Sp on 

the good preliminary figures. 
British Northrop, on the other 
hand; Save up 4 further to 57p 
on the annual loss. British 
.Aluminium were quoted ex the 
share split at 510p. 

Disappointment with the annual 
results prompted a swift reaction 
in J. Sains bury which fell to 338p 
before a few cheap fanyers lifted 
the price to 345p for a net fall of 
23. In sympathy, Tesco reacted 
to 78p. By contrast, Cullens 
awaiting today's dividend 
announcement, added 4 for a two- 
day gain of 10 to 148p. Tate and 
Lyle shed 4 to l4Sp and British 
Sugar 5 to 179p. while profit- 
taking left speculative counter 
' J- Bibby 20 down at 4Q5p. 


Suits higher 


Standard dull 


The surprise announcement of 
a proposed £76m fund-raising 
call from Standard Chartered at 
the start of business unsettled 
sentiment in the banking sector 
and sharp falls ensued. Standard 
touched 500p before closing 28 
down on balance at 507p. Mid- 
land, which holds a 16 per cent 
shareholding in Standard, 
reacted 15 to 425p, while Nat- 
West, rumoured to be the next 
in line with a large cash call, 
fell 17 to 375p. Barclays ended 
a similar amount down, at £85p, 
after 4S2p. but Lloyds cheapened 
only 5 to 345p, after 342p. 


Leading Stores turned easier 
on profit-taking. Burton A gave 
up 6 to 320p as did British Home, 
to 272p. Further consideration 
of the results prompted a reaction 
of 3 to 125p in Marts and Spencer 
while Mothercare lost 4 to 172p 
after comment on the company’s 
disappointing figures. Following 
news of some sizeable share dis- 
posals made by three directors, 
Ray beck ended 6 off atj!31p. 

High-fliers in the Electrical 
sector were vulnerable to 
sporadic offerings with Racai 
weakening IS to 475p and Euro- 
therm 10 to 360p. Among the- 
leaders, GEC touched 432p before 
settling at 437p far a loss of 6 
on balance. 

A small technical rally left 
some of the Enginerlng leaders 
a few pence above the worst. John 
Brown, closing 6 cheaper at 585p, 
after 583p. GKN, 295p, and Han- 
ker Siddeley, 254p, ended with 
losses of around 8. Although the 
majority, of movements in secon- 
dary issues were against holders, 
a number of good features 
emerged. United Engineering 
stood out with a gain of 12 to 
135p in response to the increased 
dividend and profits and pro- 
posed one-for-two scrip issue, 
while fresh buying on the com- 
pany's dividend potential left 
Whltehoose up 10 more at 160p. 
Press comment on tbe ann ual 
results prompted a rally of 6 to 


Profit-taking and lack of invest- 
ment enthusiasm took its toll on 
the miscellaneous industrial 
leaders which dosed sharply 
lower. Metal Box led the retreat 
at 342p, down 16, while Beech am 
fell 13 to. 707p as did Filkington, 
to 3S2p. Reckitt and Golman 
closed 12 lower at 500p follow- 
ing the annual report. Scottish 
and. Universal Investments, how- 
ever, moved against the trend 
with a rise of 4 to 209p, after 
210p. in response to the increased 
bid, worth 214p per share from 
Lonrho which closed 4 off at 79p. 
Press criticism of the company's 
plan to divide its shares into two 
classes, one entitled to dividends, 
and the other gave concessions, 
led to a fall of S to 167p in Euro- 
pean Ferries, while Lesney Pro- 
ducts fell 4 more to 60p>. after 
59p, on further consideration of 
the poor annual results. 

Profit-taking after the excellent 
results left More O’Ferrall 5 
lower at 148p. BunzI Pulp and 
Paper shed a couple of pence 
to 106p on the full-year results. 
Despite favonrable comment 
following the results. Inter- 
national Thomson fell 10 to 
414p with the Convertible relin- 
quishing 13 at 335p. 

Properties eased on small 
offerings and lack of buyers, but 
steadied in late dealings. Among 
the leaders. Land Securities 
relinquished 4 to 311p. after 
310p, and MEPC slipper 2 to 
204p, after 203p. Speculative 
counters gave ground, Bradford 
shedding 17 to 465p and Imry 
25 to 735p. 

Oils remained vulnerable to 
sporadic offerings which found 
the market unwilling, but final 
quotations were above the day’s 
worst British Petroleum, down 
30 at l,186p, after l,180p, were 
not helped by Press suggestions 
that the new Government may 


selr off part of its holding in the 
company. Shell closed unaltered 
on balance at SOOp after 790p^ 

Easier ahead of tbe announce- 
ment, stock jobbers Akroyd and 
Smithers rose to 235p on the 
interim profits recovery before 
settling for a net. rise of 6 at 
231P. 

Support was again forthcoming 
far selected Shipping issues, 
James Fisher adding 6 to 252p 
with Milford Docks, still buoyed 
bv bid hopes, closing 5 to the 
good at l77p. Furness Withy, 
however, met profit-taking and 
fell 12 to 2Slp. 

An active early business saw 
Plantations reflect the easier far- 
eastern trend. Further consider- 
ation of the merger proposals 
left the Barlow group weak; 
Muar River fell 7 to 73p, while 
Bardwail. 63p, Snngei Krian, 
115p and Chersonese, 54p all 
shed around 5. 


financial times STOCK INDICES 

i Maf i May ■ j May j May , iitay r Mar ■ A jwsr 

Government Sera^l "M TMvj 

Hxed Interest ' 76-94 WJC 77.76; 77.53, 77JB; ,77.16; 78. » 

lndurtrIa j ' SW-Si 549 . 1 ! 

Gold Mines : 160.B 163.8, 137.8 lW -UW' 

Gold Mines'EX-S prtli 189 . 5 .' 1 * 0 . 9 , 127 . 3 = 

Ord. Div. Yield 5.39 529 5.81; *** 

Earnings. YId. S Tull/ M.43 14.15: 13.08 \ 14.08 l«a. Ttt^ Ifcii- 

n Smrtl <%- MO' *■«* . 9.22 9.12 W: 

Dealings marked ! 5.441, 7.042-' 7.355, 

Equity turnover Cm. - X59.20- 22637 14036 Uftg: 

Equity bargains total ^ 36 ^ 3 330,31 3 ■ 85,64 4 24 , 308 ' 2 e t SS 8 iI 3 ^fia 

10’ai7 544.1. II am 539-9. Itan.W^ 14™ 538.1*’ r;?::' X?.. 
2 pm 539-2. 3 pm 5333. 

Latest Index 01-245 8025 . 

• Nil =8.63. - • • - --J -•"'>* 


Basis 100 Govt. Secs. 15/1 0/2S : Fixed hit. ■ IMfc yg*' 'jgjfc ' 
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SE Activity July-Dee. 1942. •_ . .“'. J".- 
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Govt. SecsJ 75.91 64.64 I 1873 49.18 

I ( 4 / 6 } WrtJ ! (Sll/Wi ! (Sure* 

Fixed Int J 77.76 66.03 ■' 150.4 * 6CLK 

I (4/bj (13/81 ‘(Will* Ti) WWW! 

Ind.Ord ' 558.6 j 446.1 j 558.6 i 49.4 

, «4M . .(UfCl ■ 14/6/79} itS/B/«) 

cold Mines 183.8 , 129.9 1 4*HL3 ! 43.5 


r.m I 187.4 I 49.18 I gllf pi Lnrt ' SOL 

I/a ! (3/1/38) !• (5<1/7B> l-fSSBSti 

i;03 1 150.4 * 60 .S3 Specutelhm- .35,' 
5/21 'ivunim (S/1/7S) ! Totals. , - 1MJ 


Golds easier 


Gold Mines 130.S 
s fEx-pm,-: 


: s.d'w/Wr’ofe - i 
(83.8 , 129.9 1 4*UL3 43.5 ! ni# 

** I llM 1 ;,22.'6/7S) **11/711 | 256.S 
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.8/5) '• (2/ lb ■ (3/4/74> (Z5/B/7B) 1 Totals- 153^ 


.■ 1 ■ ■ w • 
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South African Golds registered 
minor falls for the first time in 
seven trading days despite the 
continuing steadiness of the 
bullion price. Share prices were 
marked down at the outset owing 
to modest overnight American 
selling but subsequently picked 
up in response to Continental 
and Johannesburg buying. 

The Gold Mines index fell 23 
to 160.9 while the ex-premium 
index lost 1.4 to 129.5. 

Among the heavyweights, 
Randfontein dropped £1J follow- 
ing the chairman's remarks at 
the annual meeting that the 
company intends to adhere to a 
conservative dividend policy this 
year. 

South African Financials were 
mixed in subdued trading. 
Middle Wits continued to make 
progress, rising 5 to a 1979 high 
of 275p. Coal stocks, on the other 
hand, lost ground with “Amcoal” 
20 cheaper at 850p and Trans- 
vaal Consolidated Land i off at 
£17'. the latter in. front of the 
half-year results expected today. 

London - registered Financials 
came under pressure following 
the renewed weakness of UK 
equities. Rio Tinto-Zinc dropped 
a further 11 to 334p — a two-day 
decline of 20p — while Selection 
Trust relinquished most of the 
previous day’s rise to dose 16 
lower at 5$0p. Charter, 166p, and 
Gold Fields, 246p, gave up 6 
apiece. 

In Tins, profit-taking left 
Tronoh 10 cheaper at 270p but 
renewed Far Eastern buying 
resulted in 1979 highs being 
attained by Idris, 4 harder at 72p, 
Kam anting, 3 better at 95p and 
Sungei Best, which rose 5 to 
295p. 


NEW HIGHS AND LOWS FOR 1979 


TIm folloivlna securities Quoted In Vte 
Share iirlormation Service yesterday 
attained new Highs and Lows tor 19/9. 


Berta ro~ Cons, 


RUBBERS (1J 


NEW HIGHS (78) 

BANKS (2) 

First Nat. Warrants Schroder* 

BEERS 11) 

AmaJ. Dlst. Prods. 

BUILDINGS (2) 

Leech (Wm.i Warrington (TJ 

CHEMICALS (31 

Clba Geigy tub c Ln. honk Hydro . 
Clba Geigy 8 pc Con*. 'B1-B4 
STORES (5) 

Courts A Kunlcfc 

Dewhirst (1. J-> 

ELECTRICALS (1) 

A.B; Electronic 

ENGINEERING (14) 

A.P.V. Jeohs & Cattail . 

A*h ft lacy Moss Edo- 

Bromsgrove Casting Spencer Clark 
Cartwright ffl-J Tecalemit 

Cohen (A.) Turriff 

Everod Utd. Engineering 

Hall (Matthew) Whltehouse (G.) 

FOODS (6) 

Barr (A G.I Cullens A 

Cliffords 1 Dairies Hillards 

Cullens Hinton (A.) 

INDUSTRIALS (20i 


Middle Wits. 
Jdri* 


MINES Ml 

Kamantioa 
Sonaei Bwi : 


KE\V LOWS (40) ' v 

AMERICANS (17) ' 


Amber Inds. Hewitt O.) 

B8A Group Highgate ft Job 

Bcatson. Clark HoMen (A.) 

Bradv indS. a Morgan Crucible 

Brengrecn Hides. Nash U. F.t 

Centrowav Rowan & Boden 

Copvdex Scot, ft Unlv. (nvs. 

Davies ft Newman Sparrow (G. W.) 
Fogartw tt.j Stonebil) Hldgs. 

G.R. Hldgs. 

Hanson Trust 6’-oc Conv. ‘80-93 
LEISURE (3) 

Barr & W.A.T. A Setters 

HTVWV MOTORS (1) 

Airflow Streamline 
_ PAPER Cl) 

Ferrv Pickering 

PROPERTY (SI 
Clarke Nickoiis & Coombs 
Laing Press. A 
Marlor Ests. 

SHIPPING (1) 

Fisher CJ.» 

SHOES (1) 

New bold ft Burton 

TEXTILES (1) 

Calrd (Dundee} - 

. TRUSTS (Id) 

Archimedes Inc. Kellock 

Man. ft Metropol. Iny.Keliock Conv. Ln. 
Strewed Kitchen Taylor 

Fashion ft General M. ft G. Hldgs. 

Hambro Tract N.M.C Im. 


Amer. Medical IML Gillette 
Bcndix . iBgezwil-Rdnd . ~ . 

Bethlehem Steel Norton Simon UK 
Browning- Ferris . OweosH Itiooie \ ^ - 
Bnmswlclc Carp. Quaker Dett 
caternlllar Tractor Reliance Gra.- 
Chrysler Sperry Rand ‘ >' 

First. Chicago . . . Transamerica.- 

Ford Motor 

_ . CANADIANS (I) . 

Bank of Montreal 

banks (ii 

Commerzbank Cle Banca/ro ,T. ' 

^ _ CHEMICALS (11 - . - 

Torieshire Chem. 

ELECTRICALS- IT} - ’ 
Renold .•••, 

ENGINEERING (St 
Br a ltbwalte ■ Thvssen 

'British Northrop “ 

Richardsons. Wstoarth 

INDUSTRIALS (fi> , ■ .a 

Dunbee-Mombex Hawkins ft Ttonsn 

Falrtulrn Lawson LC Jncfostrias 

Kallam. Sleigh .Letnev Prod*. , 


INSURANCE (21 •• 
Howden. (A) Tra rrlers 

„ - , ,ii*niao) 

Nora (Jersey) 

TRUSTS (3) 

Jersey Externa} FI, Mas* Mortgage 
Mont. Bosnia. 

TEAS n) - 

Blantyre 


RISES AND FAEtS 
YESTERDAY: , . 


British Funds ^.... 
Corpnc.. Dpm. aod 
Foreign Bands ... 

industrials 

Financial and Prop. 
Plantatian - 

Oils . ; : 

Minas 

Others 


Up DmmSnm 
-* 77 * 


2 37 25 

128 672 6M 

36 325 v14S 
.■2. 12 18 
4 - 18 . . 16 

20. 77 45 

rz 80 42 
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APPOINTMENTS 


ACTIVE STOCKS 

No. 


600 Group managing director 


Mr. Keith EL Williams will be 
joining the 600 GROUP on May 
28 as managing director. Sir 
Jack Writings will continue as 
chairman and chief executive. 
Mr. Will iams was recently 
managing director of Brush 
Electrical Machines and pre- 
viously held senior positions with 
Perkins Engines, his last appoint- 
ment being executive director 
UK operations. Mr. Ian G. 
Beaton (finance director) has 
been appointed deputy managing 
director (finance) of the 600 
Group and Mr. Leslie Davies will 
remain deputy managing director 
(operations). 

Mr. C. T. Wyatt has been 
appointed deputy chairman of 
COSTAIN GROUP and continues 
as group chief executive. 

★ 

Mr. Alfred Singer will be join- 
ing the board of GESTETNER 
HOLDINGS on July 1 as a non- 
executive director. 

* 

Mr. Martin Landaa has become 


chairman 


Wrather Corporation. 

* 



dent administration of Columbia 
Pictures Corporation. 

■ dr 

Mr. Douglas M. Yates has been 
appointed group finance directors 
for INTERNATIONAL PAINT. 
He was previously with the Lad- 
broke Group. 

* 


Denomioa- 

of 

Closing 

Change 

1979 

1979 

■ Stock 

tion marks 

price (p) 

on day 

high 

low 

BP 

£1 

16 

1186 

-30 

1238 

882 

GEC 

25p 

16 

437 

- 6 

456 

311 

ICI 

£1 

13 

400 

- 5 

415 

346 

Barclays Bank ... 

£1 

10 

485 

-17 

514 

360 

EMI 

50p 

10 

105 

+ 1 

144 

100 

GKN 

n 

10 

295 

- 9 

308 

226 

RTZ 

25 p 

10 

334 

-11 

362 

226 

Shell Transport 

25p 

10 

• 800 

— 

804 

556 

Grand Met 

60p 

9 

171 

- 6 

180 

112 

Unilever 

25p 

9 

640 

- 6 

680 

520 

European Ferries 

25p 

8 

167 

- 8 

183 

121 

Midland Bank ... 

£1 

8 

425 

-15 

455 

348 

Tri central ‘New’ 

Nil/ptL 

8- 

. 66pm 

- 4 

74pm 

58pm 

BATs Defd. 

25p 

7 

. 298 

- 1 

337 

250 

Marlas & Spencer 

25p 

7 

125 

- 3 

134 

83 i 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the Institute of Actuaries 

anti the Fandty of ActuariK 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed., May 9, 1979 


Figures in p arenthes es show number of i «far 
studs per section No. 


OPTIONS 


2 Bulkfing Materials (27) 

3 Contracting, Construction (28) 

4 Electricals (14) 


DEALING DATES EMI, DebenJums, Regional 

Rrst Last . Last For Properties A, Town and City, I CONSUMER GOODS J I v I I | 

Deal- Deal- Deriara- Settle- Alexander Howden. Ultramar, P (DURABLEX53J 255.07 -1.9 13.83 4.26 9.61 25988 1 258.44 vn an 

ings tion ment „ . 12 I Li. Electronics, Radio, TV (16) 345.48 —2.0 I 10.97 3.07 3280 I voa I uau I mik 


“V 1 14 Jul. 26 Aug. 7 r renai suer. Associated 14 Motors and Distributor 

JSd OrtfW; Bambers ^ fSSSSISS, 


MENT McEBT SSSfaStDR- F ° r *** Jtidiadion* see end of and Ham*™ Industries. A put 21 go^iURABLE)(i70)„^ 


1NG COMPANY. 

★ 


Share Information Service was completed in Whitbread A, 22 Breweries (14) 


Mr. Keith Williams 


Simms have been appointed 
joint managing directors . of 
W. and J. GLSSSOP. Mr. Digby 
Burnell remains chairman and 


26 j Food Retailing (15) 


managing director of GUINNESS succeed Mr. William Morgan chief executive of the group. 
PEAT PROPERTY SERVICES, who is retiring. Mr. Wooler * 

He has also been appointed has been with London Transport Hr. Anthony Gray has been 
managing director of a property for 44 years and has been con- appointed to the newly-created 
development company which is cerned with bus. operations since position of financial director of 
being formed to handle joint 1947. He will become a member Blaw Knox and Muir-HIll, sub- 
ventures between its principal of the Bus Management Board. eidiaries of B ABCO CK CON- 
sbareholders Guinness Peat * STRUCTION EQUIPMENT. 

Group, Sir Robert McAlpine and Mr. D. L. Hagan has been * 

Sons and Knowsley Investments, appointed chairman, Mr. P. J. S. Dr. Charles Spillman, of Welti- 
Mr. Landau has resigned from Andersen managing director and Furrer Zurich,, has been elected 


RECENT ISSUES 


34 Stores (40) 

35 Textiies(23) 

36 Tobaccos (3) 

37 Toys and Games (6) ..... 


EQUITIES 


U.A; - 

=3 !-2, 


43 Pharmaceutical Products (7) 

44 Office Equipment (6) 


shareholders wanness Peat * STR.utni.UJN Jstiuu'BU.ni. • -5»i 1979 }£ SJSg'S«L-a 45 Shipping (10) 464 061- 

Group, Sir Robert McAlpine and Mr. D. L. Hagan has been . * _ iScS! : stock Ig-ca + 0 ^s:oi Es!SS#« 46 Miscellaneous (58) tar’^I _ 

Sons and Knowsley Investments, appointed chairman, Mr. P. J. S. Dr. Charles Sp i l lman , of Welti- "5* ;5o. iuiah («««, !5°- ~ iq “ W INPUSTRlJu. ER0Ht»fgq4t ' — ‘267^5 1 - 

Mr. Landau has resigned from Andersen managing director and Furrer Zurich,, has been elected ; ■ 8 1 1 : . • I TSRfS) T oAo7 -t — 

the board of Guinness Mahon and Mr. D. B. Balk, Mr. R. V. president of EUROVAN, in rus j f.p.i — iiss ii37is[ttB«kor (John) ;i88 i' ■ i 2 .o, - ;W- sM ' simbf litasy 

Co. Fletdier, Mr. a V. Harnett, Mr. Rotterdam, fllr. Roy Taylor, of g F.ri - W friT B^kSridJ. 10p i 48i 4r ii, - - l'_ i _ g- ^ ~ 

* P. R. Heard and Mr. C. G. A. Smith and Herbert London, has “ ™ ««■ Huntio B *Moo.D.w. i77 g VH£!?!* LtimUPai5) nsWT= 

Mn tho « I p * p *l - ' los ! 'Panto* Dafd | 95 1—10 | - I - ! - 1 - 6 2 Bante(6) : ; 252.75 - 


!.0| - ; 10.51 — 
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Mr. Peter W’ariand has been Monty join the Board of joined the Eurovan Board as ' 1 1 rantot pot i 85 70 1 | 1 1 

appointed managing director of GODSELL MUNICIPAL. Mr. A. vice-president. 

BRITISH EUROPEAN ASSOCI- M. Brodie has become a director • * FIXED INTEREST STOCKS 

ATED PUBLISHERS. He has of Godsell (LDA). The parent Mr. L F.R. Butler, has joined nuaww amviia 

been director and general concern is the Marlon House ITR HOLDINGS as group finan- . s |e ° f I ,M 

manager of Standbrook Publics.- Group. cial director. He was previously « • p^IS»S »79 I Lfor 

tions for the past five years. Mr. * financial controller of W. S. SF J 5 i " i stocle — 

Warland will be taking over from Mr. J. E. Turner has retin- Atkins Group Consultants. - 1 - I g [ H| 9 n | LOW | ' on - 

Mr. Kier Hagedoorn of Holland, quished his position asmanaglng * 993, i f.PJ - 993, 99i a iciavotand (County on Var. Rate 1984 ...J 991 * 

Sir Roger Falk will continue for director of BASS EXPORT and Mr. John Wrighte has been 11 i — ) - 53ia 52J* Eng. Amoo. sterling Fd. Part. Red. Prf.i 53 S ..._ 

the time being as chairman of left the company. appointed marketing director of EJ-LJS .' l , 06pl i oa P 2 r * < w' , S!S!2l> 10 ' oJJf 1 re, X' x — l oa *fi 

BEAR Mr. Michael Card, com- * THOMAS FRENCH AND SONS Aw I?” 1 ^SSJ fe wW u5."i?aB &' M W V 

pany secretary, joins that Board Mr. John Sutherland has been (ELECTRICAL). He joins the * FJP.mn 10 a so LseVaiiay w«t«r^ Red. prrrinBe!!!!!!! 10 a i 

on May 15 as an executive elected president of the ELEC- company from Markon Engineer- “ — I 11 * 8 losp i05p'Lyi«a (S.) iix cum. Pref. I 06 p| 

rilwror TRONIC ENGINEERING ine. — - « 704 'MEPC Siag Conv. Una. Ln. 1995-2000.._ Bl T 13 

{lirecror - . S ccniir i-rmiM Jz* in& . 100 Nil 11/5 TSipin 13pm Istough Est*. 8* Cnv. 1981-94- ISpm— 1i* 

* ASSOCIATION and chamnan of * t " F.PJ 26/4 ieop iMpfTricoviiia 103,* Prat. !(&□!....; 

Mr. Jack Wooler has been council for 1979-80. He sue- Mr. D. Graham-Wood has I | ” 

appointed by LONDON TRANS- ceeds Mr. D. W. Morrell. been appointed a non-executive- " ■ 

PORT as operations director for 1 *. director of the LILLESHALL u Dir»UTC » nerrne - 

buses from June 2. He will Mrs. B. G. Wrather has become COMPANY. I S vrrCRS 
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5.03 
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4.90 
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525 
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1534 
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5.56 
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6.62 
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5.07 
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4.75 
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,+44.07 Investment Trusts 

+40.98 Other Groups 


+21.97 

'+21.14 


Entertainment end Catering +39.03. Engineering Contractors : ^...^ +20A5 

Oils +38JC Metal and Metal Forming +20.06. 


Electronics, Radio and TV - +34.63 Tobaccos - +16-39 

Insurance (Life) +34.53 Office Equipment - +18JD 

NaiaSRMers and PublishinB +33.89 Food Manufacturing — — — . +18Z7 

' Banfa* +33^8 Chemicals +T7.U7 
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+30.19 Cold Mines FT 
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+15.78 
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AUTHORISED 
UNIT TRUSTS 


Minster Fund Managers Ltd. 


Minster Hte.. Arthur SL.EC4. 014231050 Hoibore Ban, EC1N 2NH. 

2 SSSBISet ®7 iSJrJiS p, ” Mal — -~ 115 ”' 


PrudL PortfoHu Mngrs. Ltd.* taKbllc) " Schlesinger Trust Mngrs. Ltd. (al <z) 


Abbey Unit TsL Mngn. (a) 
72-60. Gatehouse Rd , Aylesbury 


Friends’ Provdt. Unit Trf Mgrs.* . 
02465*141 RUumE^OorVing 0306 


MLA Unit Trust MflgmnL Ltd. 
aid Qowt, surer. 5W1A gjc. 0 

MLA Units [40.8 63.fi . 


w Quitter Management Co. Ltd.* w -.- 

01-222^177 Tllc SlecfcE.ctu™*. EC2N 1HP. 014004177 Era*?* 74ft U«.~ 

01-222-8177 Ougrant tie". FS, [U4 3 340.W . ...J 3.7B Extra Inc. Ttt_ 32.5 

“ I 3- 3 * Quadrant Income [154.5 1M1)] 4J2 licomr DriL ... 4b.* 


01-405*222 140, South Street, Darling. 

367.01 -4X11 41S Am.txemnf IgS 

Am.6ro+lh... I&.7 

Ltd * Air. waller Cos. — [23. a 


«£,&« W Ta hTai U6« -?T?K ■ "SSpSr , " , |^7 I™*® U.T. M,nt* 111 

««=& ‘M <1 teSSC!£=JB ^-13 a ifMSE5*“!»eaSMO^ 


A %'i 


■ Att^caphor__:;.5!3* - “A JJ 5* UB — K-« 

. Abbey Ineom*,.::™ S3 Si 3 InS O 0 **'**" P0-> 

>S&% F- --SI HSM'l i'S Funds in Court* 

-• tqSSsPrfc Si.'™ 74^ 7 |gJ-j| |-9g PuteicTnmre. Kinss*ay. W/C2. 

?; 3£ R, rfU un • SrsUr waate* 51 ® 
i ssawsaK * v, ow ?b ■wsreafi- i 1 

• Ailed Nanbro Group (a) (n) G- T - Unit Managers Ltd.? 

'■ Hamhrp H* Hunoo. Brentwood bui ** Fi * buf )' EH us, EC2M 7DD 

Sli 

: : SSIrtl'FiM — Sl H -ri *s i§> dS< 

>S l a*“rzg! I :|| a -« 

■- .. 42 * 45.Su -oil 4 05 GJT Inti. Fund Sll 

> ffMdCyiM 857 «fi -Z(J a 14 G.T. four Ytfj. Fd,.„. 62 7 

?|l_fc 140.8 -2.3 4ifl G.T. Far Eau & fin 44 * 

« HanwTjAec. isi.s it?i _a fl a rvc _ . , _ , , , 

J Income FM H G- ft A. Trust (a) fg) 

. High Yield Fd 1832 Ann im , i7 5 Rayfeigb Rod, Brenteood. 

; H«h Income _.I™ ijfl I« C.&A. 13*.? 

tiZZ&lS** 4,9 H Sartmore Fund Ma«g 

•| ttnertiational |25* 27* -ir* - u 2®. Mere A<r, EC3ABBPJ 

jESBEacE sflrM S 

•* Specialist Fwds • &"“* 1*- 1£* )— fep. 

. Smaller Co.'s Fd.. 


LfB fW. Hone Siren. Gta4ow,C22l»H.Wl-2Zl 5521 
1 ^ A2k MJ European. _ |75* r B03J | 4.00 

DMJmj Qiy Fr/d*r, 

Mutual Unit Trust ManigersV <a)(g) 

■■ ■ ?o| 15 Copthall Are., EC2R 7BU. 0140b«8&3 

. I 8'3J MutmlSec Plus 15? 1 «.« -l.« 5.86 

BJtt 

Mutual High 6 b8.ij-0 ^ 7.B6 

01-628 nn NaliiTO, and Commercial 


L'g™ ReBance Unit Mgn. LH.¥ 

II Rewmce H«., TunteuV WeiR. KL 

I 400 Opporuaiiiy Fd „.pr5 a2£ 

fctfonlp f. (AntLj .... MJ 52 ) 

<l)(g> Seklorde T. ins. K _ a .Kb3 4W/d 

Ridgefield Management Ltd. 
-ifl 6U 38^0. Kennefly Si , Marchruer 
-ia S.w Ridgelieftl Int. UT. ..IB^O «fl 

-0.3 7.86 RugelieH lncone._l?? 106.S 


...J 4J2 JiconvDid... 46.4 

Iik.IU?* W rinM....- 3S2 

ln». la. Units M 5 

I ml. Growih 48 ? 

08*2 22271 Martel Leaden 370 

.. ..J i.*6 -1*1 Yield-- — JL5 

-O.'J S5 Pref.&SIRTnnt. _ a.a 

-oi si tegsgftrjm 


<0306)86441 
22 ?=n -0.1 4 63 

iSS Ai M7 
,30.4 -04. ■5- 
33 7* -Oil J.cj 
i4.n -ca ai? 

:?1 IS 


‘ BRal a “ Commercial Rothschild Asset Managemcot (g) cammMaffl 




is 

I® G.T. Four Yds. Fd.... « 7 
4 10 E.T. Far Elt! & flini.|44 6 

w G. & A. Trust la) fg) 

, s Rawcign Roan. Brentwood. 
7-47 RCA ROB 


Income May * 11810 

lAteum. Unm) pfc.D 


3.70 Itaum-Umn) 

v§ teJftfe— 


-aa 5.07 
*110 5.07 
+42 287 
+41 X 87 


G.&A. J39.9 42.W-11J 432 (tomTuntts) 11 

Eartmore Fund ManagenV CaUg) ““pJSsw 

2 St. Mary A»e. EC3A 8BPJ . 01-2833531 

Deaima Only: 01-623 576615806 


J ... " 7.M National Provident Inv. Mngrs. Ltd.f 
-*1 ■• 4 2-10 48. Craeedturdt SL, EC3P 3HH. 01-623 4330 

N.P-.I. Cth.Un.Tst„.,.,(S9J «.7M „,„J 4.W 

imsamo »f8iS!Sii::® M" IS 


i* - a^Smlr.Co-sFd. 
^ % Recovery S i 


■ IstEeP. 

' S w^C&'SeiSM H 79 I 
-. U.SA EwmpL..-.. j?4.8 


t Anderson Unit Trust managers Ltd. 3 Frederick’s PL. Old Jr- n 

> 158. FencK^j, St, EC3M 6AA. 623*231 S2^i nCOn,f 

; AndenonU.T 1570 6LQ — J 438 toSSiUuSi^TT:' 7S 

- Anshacher Unit Mgmt. Co. Ltd. few™ 

L ? N ««fSL.EC2V7 J A. 01-623 6376 SSBkw Si 

■. Inc. MwrtWy Funt!__.|19L0 201X1 J8.90 Technol«iC^;“: 710 

; Ariwamot Securities Ltd. Cal(c) &S%;7i5S7‘' 

; Looda* EC4Jt IBY. 01-236 5281 jKSLt^- 3 7 

15? -I S3.a 4 1020 Far£ST&Ceii ” S!a 


American 1st. ..._J23.0 25,71-^0 II 046 *“.Cheapj« 

OrUWi Ttt. (Arc ) 6B 8 74M -D!s 131 Capital (Accum.) 

CormncdirySWre — iffid l*6if -0.F 329 t*ir*tnc 

Eilia Ineomr Tu 27 J ft.iS -0.3 8 46 F«BBMI - 

Far EaU Tnta — _... tl.4 g -Cl.: 0 22 Growth lnv 

High Income Tu 67.* Tin -04 8.55 income...— 

income Funtf — , S3.5 «5 a -04 6 JO Forriolto In*. Fd. ...» 

in u *rri w " ' 

lmi.Tu.tAcc.) [Sr.4 .7*4 0.6* Trust 

Gibbs (Antony) Unit 1st Mgs. Ud. (a) u^ Couft ' 
!5r!r ,iek ' >p, - ow Sr?- E “ , ttommi NriB*Sig»i 

51*3 Trn £ Jo Norwich Ui 

S===B 


I M-H 

k Jl 


432 (Accum. Ur«s)“ |14fl? 148.4] . .] 2J55 

•■Prices m April 26. Next dealing May s). 
■Prices on May 9. Nest deMog May 23 

3531 National Westminster* (a) 

0.46 361, ChramMr. EC2V 6EU. ■ 01-6066060 


N.C. Entity Fund n*52 

N.C. Eo*y. wt. Tit... Uai 
NC. Income Funt... 16*9 
N C. Ml. F6 (lnc.3 80.0 
N.C. Ml. Fd ftccjBU, 
N.C. Srtllr CoysTd.. . 20&6 


Rowan Unit Trust MngL Ltd.* (a) 

City Gate Hte, Finsbun Sq., LCS. 01-606 1066 
American May 3 ..... 6&9 72 » ■ .J U6 

S«uf.tl«May9 2ft 0 30.8 t3.C It! 

High Yield Ma?4„..i?l TJa 77* 

(Acorn. Uims) 90 7 *5.3. . 7.7* 

Banac=p& mm Ms 


jpsmv jaaa 

061.2368521 UA.Grth.Dw......-.p«6 26.7 ac|-o31 4J1 

3 • -I J. Henry Schroder Wxgg & Co. Ltd.* 

"" 120, Cbeap'.Me, E.C 2. 01-2403434 

iTOrd 18 
-TtTYx IES'KSf — i^i 2«-a -1 ?« 

: 3 esSTklB 


Pn&ChaFd Ap«ll0. 


ar? -t 
& rl 


Spec, pt May 1 ..... |326i 33b 1 1 J 3J7 

'ftr ub wempi fiKrt5 

Scottish Equitable Fnd. Mgrs. Ltd,* 

28 St. Andrews Sq. Edinburgh 031-5569101 

BSBS— Mi «8-| 1.3 

Dealing =»/ 'JMnnoay. 


Royal TsL Caxu Fd. Mgrt. Ltd. 

54. >r«yn Street, 5.W.L 0: 

SSfc::rfK H :::::{ l& 

PricK at Asm 30. Next dealing May 15 l 

r , . „ Security Selection Ltd. 

Save & Prosper Group* . . ^ Uocofp . 5 , M Flriife w 

4. Great Si. Helens, London EC3P 3EP UiwlCthfudcc 125.9 


i. Sebag Urtt -TsL Managers Ltd.* (a) 

01-62* 6252 PO Boxill, BcMbry. Hw , LC.4. 01-236 5000 

rJM ISsaiSfclS %S=3fl 1:31 


Accum. UnUii. 
: arm Income Fd 
Acorn. Units 


ro »lii 

'-am.,,. 

M -MSq 

v U»hv. 




. ,U.) 

rin.&Prap,Rd. 

Giants Fund 

asssfiffiL 

(Accum. Units}.. 

Smaller Co's FtL .. 
Eastern & lr*i. Fd 
(6%W-drwl.Uts.) 

Foreign Fd...;..: 

N.Amer.&lia. Fd.._|2i 


LOJO Far Easi Truu» ]26.5 28i| -l 

Govett (John)* 

a3* 77 London Wall, EC2 01 

| 

_ 7 CrfcvesoD Management Co. Ltd, 
434 59 Gresham Street. EC2P ZDS 01- 

45* 8arringumM»?.._.|OTJ ??MI+( 


NEL Trust Maugers Ltd.* (a)(g) • 4 , Great St. Helens, London EC3P 3EP 

SS3T' a 

Norwich Union tnsunoice -Group Cb) Camui _J395 4?jl -o.y ; 

PJL Bo* 4, Norwich, N«3NG. 060322200 ulhe^th Rfii : 

Group TsL Fd. 1431.7 454.4|-lfl5| 4.45 jj.' ^jq p!!^" 1 B 7Ll*d -0,7] . 

Pearl Trust Managers Ltd. (a)(g)(z) Hfriv- yiea -.460 4 64.94 -1 4) ! 

252, High HoStom, WC1V 7EB. 01-1058441 176.9 82U -27t 

f3SlS.TsT— S| 18 5R7 1- 1 « - 

(Aeon. Units) \Si 6KI|-1a| 5.0? Oxmms Fowit la<u 


7614 -0.7] 2.67 
64.94 -l «i 7-10 


DT^DSWfl ^te-.^.|)6* S2.U -S-Cf 7.» 

J S-9 jtf intome — 147* blJj -a* 9M 


01-5885670 PeGcn Units Admin. Ltd. (g)(x) 

4 57-63, Princes SL, Manchester. 061-2365685 

' 235 Pelican Units 11083 116.4Uf-l.31 428 

Id. Perpetual Unit Tract BAngmL* (a) 


income I47.b 

uj(. Fondc 

UKEwOte- 154-6 

Overseas Foods 1*1 

Europe — IKS *71 

Sector Funds 
Conunadity [91 4 


15-1* Llocoln'5 liw Fields. VYC2. 01-831 6936-* 

sa8safe.=tj na:ri IS 

Stewart Unit TsL Managers Ltd. la) 

45, Charlotte Sq.. Edlnbtxgti. 031-226 3271 

s^iisss^n «j| i . ui 

Acsian. Units 162.9 669 ,...,] •_ 

WUhdrawal Units 45.1 47 M J — 

•Stewart B ritMi Cwtbd FtaS 

Standard P.1 1SZ3I 375 

Acorn. UntK..-..._-]l90 0 aS5j| 3.75 

£>ea*ng lino. & rn. *«Ved. 


.^.1 375 
I J.75 


58.7J -l fc| 423 


brtevesoD management to. ua. rerpecuni unit iraxs mngrnc.r «» Enerev-... ,._..IS2. 

59 Gmtiam Street. EC2P ZDS 01-6064433 *8. «»tSL, Henley on Thames 049X2 6868 Financial Secs |7B_ 


Ransqi^u 

Bing. H. Yd. May 3... 199.6 

rAccian. Unte)__ M3 A 

Endrav. May 8 264 

(Accum. Units) — . 57 9 

GraObter May 4 <H.7 

(Accum. Umts). 96 Z 

Ln. S BrsJs. May 9 72.7 

(Accum. Urdu) 77.1 




M *3-2 


1-M (Accum. Unto) (77.1 80J| +li] 4.79 

1W Guardian Royal Ex. Unit Mgrs. Ltd. 

1 Royal Excnange. EC3P3DN 01-6288011 


P-peSwfGp.Gth.- 160.9 G5.4| | 326 I Mi U M irniw Fen* 

gjq Practical Invest Co. Ltd.* (y)(c) Seiea lK«m-^!~lM^ 

5-24 44, Bioomstxiry Sn^ WC1A 2RA 01-62388*3 Eeem* Fundi* _ , , VZZir^** Wft- 

i &sn£L=w w=i a 

is s fj s aft - - ^ 


Oeatog Tines. £ rn. -»VM. 

Sun Al Ranee Fund MngL Ltd. 

Sai Alliance Hse.. Horsham. 0403 64141 

in 

Target TsL Mngrs. ltd.* (a) (g) 

31, Gresham St., EC2. Deahng;- 029b 5941 


nu-i.n 3.M ficsasarzpi 

S-M-4-9 Twgetl?JSay9 — Sb5 

68.M -O '* 6B7 6O0. ACC. Umts 358.0 

fivn Gib Fund . — 134* 


4*3 -Hi 
844 -2A 
47.4 -1 4 
270.3 ... 

14l 3 IVj 
3“ H -IX 


0232 35331 
45Q-1.1J 4.« 


Archway Unit TsL Mas. Ltd.* (a)(c) Royal Exchange. EC3P 3DN 01-62880)1 

317, High H«»oni.WClV7NL. 01-831 6233 Guardhili Tst.. -J1153 _ 119.4J -28 3 74 


Prolific Urdu ..[955 

High Income |l47.7 


-U| 31* 
-1.4] 6 68 


ScoHritr Sfcuribre Lift 

scotbus.. mi 

464| 

-1.1 

ScotyieM -.156-0 

Scouharn [755 

60.2 

3Ll] 

-V. 

-1.1 


Target Pr. May 9 ...-. 1S5.7 

7'3i %$«cziri:£ 

4.04 Tg(. bprcial Sih ...... 23 8 


Unit Trust Account & MgmL Ltd. 

King William Sl EC4R 9AR 01-621 

FnarsHve. Fund 1463 4S9 J 439 

EBfifJSdB Mtii 

Wheler Growth Fund 
King Wrlliam Sl EC4R 9AR 01-621 

Income Units [34.* 36S +1.41 

Actum. Urtfts 141.8 44® -id 


01-6234951 
+1.41 4.13 
-IN 4.13 


i«:rj 


ArdwayFuad — :..,.J97.9 104 JJ ......J' ‘ 

Prices a Mir 3. Next «*. day May lb. 
Barclays Uniconi Ltd.* (a)(c)(g) 
Unicorn Ho. 2S2. RoanfmO Rd„ E7. 01-534 3 

sis a i 

Do. Capital 

Do." 

. Do. Extra Income 
Do. Financial 

Do. 500 

Do. General 

Oo. Growth Ace. 

Do. Income To. 

-Do._Prf.A‘iB.TsL 

Do. 

Do. Trustee 
Do WTArideTd. 

B'bLln.FtUnc. 

Do. Accum. 

Baring Brothers & Cil, Ud.* (aMz) 


Henderson Administration* (aXcl(g) 
Premier UT Adrtrfu, 5, Rayleigh R oan. H mtpn, 
Brentwood. Essex. 0277 217238 


INSURANCE AND PROPERTY BONDS 


01-5345544 &S5t R^ry GST. 

+0-1 1-S2 Cap. Growth Ine. E9.B 

~0-i l Cap. Growth Act., — .Ro t) 

+0.4 L7B Income & Assets— ...|4L1 

-2-2 431 High bon Fwds 

-2J 5.62 Krah Income 172.9 

—04 7.iB CaSol Extra tnc 164.8 


Sedtmr Fnds 

|JS Financial & ITU JMJ 

|36 Oil & Nat. Res [32 A 


SSfeia=K 


Wnrid Wide May 4— [ggjQ 

tSSEZ p67 

ft®r=K 


Abbey Life Assurance Co. Ud. 
l-3St.Paul'sClwrrtywiJ,EC4. 01-2489111 

Equhy Fund W4.2 46.N ... - 

Eijjhy Act. 38.1 WL2 — 

Property Fd. 167-2 1760 — 

Property Arc 178.6 1860 ...... — 

Seiedive Fund 107.4 ffij — 

Convertible Fund 138.4 l«.7 — 

•Money Fund 128.7 1353 ...... — 

S| :::: = 

rn.* 124.2 — 
•Money Fd.Snr. 4,_. 115.9 122.S - — 

Prices at May & valuation normally Tuesday. 

Albany Lite Assurance Ce. Ltd. 

3L Old Burlington SL. W.l. 01-4375962 


Crown Life Assurance— contd. 

Fixed lot Fd. Act. ....1117:9 12J.1I -0 


FnLlidFd Iran.. -.11112 
Intertl. Fd Acc. -hlJ.B 


Inter* I . Fd Acc. 

Imrrti. Fd. I nan hl2.1 

Moray Fd. Ao:.- Q00.7 


Money Fd. Incm....„.l950 

DisLFd. Incm. 113.8 

Crown Bit. lny.‘A , .-..|lB7.B 


117 6 -0 7 
119 7 -03 
117 9 -0 4 

105.9 

100.0 

119.7 -0.7 


Llovds Lite Assurance— contd. 
Op. S A Man May 3. .1177 2 156(4 . 


Op. 5 A Man Map 3 1772 


Crusader Insurance Co. Ltd. PriMg.Cap. , 

Vtneula Home, Tower PI, EC3. 01-6268031 E5£ p I -*f c V 

Glh. Prop. Mar. 8..—I7BA 89A*Bf | - Pn^DP-Cap- 


638 PmPrpCap.Apr.130 . 13h7 

— . Pns-Ed Ac. April 30 . 3950 
12.13 Pm Eq. Cap. April 30.. 36X7 

8.77 Pns.Fni.4c. April 30. 213.4 

- Pps.Fid.Cap. toil 30.. 1^ 965 
Pn.Uag Ac. Aprs S3 2668 
PrdMgTCv April 30 245X 

,8031 PnTpro. Act- Apr I f M 154^ 


Prudential Pensions Limited* 

Hoibom Bars. EC1N 2nn. 01-4059222 

EquItFd April 18 -..1U0J9 3t5fl I — 

Fixed InL April 18 ....&22C7 2^77 _... I — 

Prop. Fd April 13 .. . [£30.59 3L54J .— 1 — 


Reliance Mutual 
Tunbridge Wefh. Kent. 089222271 

ReJ.Prop.Bdi f 24X9 | j — 

Rothschild Asset Management 

St- SwKhhK Lane, London EC4. 01-626 4356 

N.C. Prop (128.4 13676) | - 

Next tub. period June 29/Jidy 13. 

Royal Insurance Group 

New Hall Place, Liverpool. 051-227 4422 

Royal SftleWFd 1172.4 182.41+421 - 

Same & Prosper Group* 

4, CLSLHelenX Lrt*T, EC3P3EP. 02-554 8899 

BaL Inv. Fd 14LB 1^3 +0.*| - 

Prcpierty Fd.* 1733 160 — 

GfitFd. 135.9 1433 -L4 - 

Deposit Fdt 130.4 1373 — 

fateae=ga m?d = 

BitPqu. -D — 

Depos.Pens.Fdt. 107.5 lp-25~ — 

''Prices oo May 
. tWeekiy Dealings. 

Schroder Lite Group* 

E n t e rpr ise House, Portsmouth. 07D52T733 

Equity 1 Z765 — 

S^Sr--- W, 581 E = 

Money 4— 113.0 119X - 

Owe S»4 32.4 663 ....- - 


Eagle Star losorTMidiaad Assur. 
l.ThtwndneedleSi, ECZ 01- 

Eagle/NUd. Units, 167.1 69.6| -l 


88, Leacfcnfufl SL, £C3. _ 

Si rattan To. [219.6 229.M J Exeoqd Farts ’ . ‘ ‘‘ 

Do.Acaon.^gw^.J 4^ X^4.._»l 91| : 

1-^6280 SfSStnJsSiiSt 

-B'gate Pr. *«May 1— K310 2461| J 4.17 45 Beech SL, EC2P 2LX 02 

Acc. Uts. **May X—RTSb ??7 fl..-.J 4.17 fb British Trial 1781 19Q5al- 

B'gatefnt.'»l»9— ft?S5 26x3-1.* 3.00 b CapttalTriBt 35.4 . 37* - 

(Accum.)*6Ny9._i(2fi0 ^227.71 -24 2M 9 Dollar TriaL 7X3 7B.i+] 

Ne« «*. day 'May 22. -May 15 6 Fira^d Tnat _ 

Bridge Fund -Manages (aKc) g iSSteftSl:: 5o| 3 M - 

Regs Hse, IGog William St, EC4. 01-6234951 9 IrflTnat 366 39-3 -j 

AmenHn*Gen4_B23. .24 a .._J 131 ? Secunte TriaL^ So J -J§3 - 


01-5882830 Cabot Am.Sm„ 


xteastts: 




45 Beech SL, EC2P2LX 

(b) British Tnat 11781 

lb) Capital Trial 3X4. 

(qlDwarTnaL 7X3. 

(b) Finamdai Tnat 1129 
ft) High YleW Td — 


im 


..:;j 292 I •M-ptelnv.Acc. 

Fd A 

.. I Rued I. Pm Acc 

W GTd.MDn.PHxA_ 

01-6288011 lt*l Mn.PnFdAcc 



AriB| 7T- •’“■DdCW'- *4™ ».|1420 1495| I - 

Assur London A^en & Nthn. MU. Assur. Ltd. 

01-5881212 129K)ng5way, London. WC2B6NF. 01-4040393 
69.6|-13| 5 JO. ‘Asset Builder* 150-5 53-21 1 — 

oc. Ltd* Loudon Indemnity & GnL Ins. Co. Ud 


_ Equity & Law Life Ass. Soc. Ltd* Lmtdou Indemnity & ( 
— Amersham Road, High Wycontt. 049433377 18-20, The Forbun, Reading 


Equity Fd Q38.7 

Property Fd 12L4 

Find Interest F. 123.4 

Gld Deposit Fd 104.6 

Mixed Fd I [1ZB.8 

G art more Bond* 


W^3 = 

129i -0.1 - 

109J ... — 
135J -0.7 — 


BlSSCz:®!' = 

Fixed Interest — - 137.9 408| — 0_l| — 

London Life Linked Assur. Ltd. 

81 King William SL. EC4N 7BD. 01-626 0511 


Regs Hse, King William St, EC4. 01-6234951 ft) Inf 1 Tran. Q66 39^ -0.3 3.00 AMEVM 

Amernan 4 Gedl _|225 -. MB 1M (hi Secuntv Trust — ,bSB-27f 4.76 AMEVM_.._, 

income* 60-1" .6X4x4 +U Sg Gea.E«rnN Api^ 17 -|£[46 15X55) ( 382 AMEV EqWiy FiL. 

gpiadlntr «4 ' •— Investment InteWgAiee Lf4*(aH|) AMEV Fixedint 

1WI1 lwfl ■■■■ 15. CWstetfier Street, ELCi . 01-2477243 AMEV 

audits tee. 

De *°« ; Tu ^ ^ May TCa Key Fluid Manager* Ud. (a)(g} 

Britannia Trait Management (a)(g> 25, MilkSL, EC2V8JE. . 01-6067070 fxSS" 

§ -iusis.'adsft ^2 

7 ^ Klelnwwt Benson Unit Managers* gSWi 

r 01-6236000 rKSt 


® :EJ = raHeSw® 

AMEV Lite Assurance Ltd.* _ „ _ . „ _ . . . „ 

Alma Hse, Alma Rd, ReigMe. Relgate 40101 6*n»^ PortfoBo Lite Ins. C. Ltd* 

AMEV llaiuned 116X6 172.4) J I — 60 Bartholomew -Cl, VlhBtem Cnw. WX315 

.1 141 5 — Portfolio Fd Acc. | 162.7 | | - 


Assets'. 
Capital Acc- 


AMEVMwv 
AMEVMgd _ - 
AMEV Money Fd 


AMEY/FraMbiStoa 

American — ISO J 


60 Bartholomew -Cl, Waffliam Cross. WX31971 

Portfolio Fd Aol | 162.7 | — 

Portfolio Fd I nit — „ J — 

Portfo/lo r4anaged.,.[458 4Xlj ...... — 

P'WidFxd. InL N7.9 50.3 — . 


^?fitter«_r"_.^02 r.”“[ — 

Property— 99^ 1D0.9J — I — 

The Lsoden & Manchester Ass. Gp.* 


loLSrewu J96.9 102X1 

Barclays Life Assur. Co. Ltd. 

2S2 Rardord.Rd, E7. 

Sarlaybomh* — gg-4 2H.0J 

G?S«ia^ZZZIZil9.9 


Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales Rd, B-rroollu 020276) 

G.l_ Cash Fund 111)19 1073) +0.11 - 

G.L EfluUy Flmd..„®75 134 2 +0 3 - 

G.L. Sit Fund. (p8l3 135.B -0.6 - 

GX- IntL Fund BM O 110 i -3^ — 

G.L Ppty- Fund [1098 UM +0.1 — 

Growth '& ioc. Life Ass: Soc. Ltd.* 


— WfaSlade Part. Exeter. 039252155 

— Cap. Growth Fund — 263 2 — 

■■■■“ *F>x. ExeofotFd — 157J] — 

— • AExenfot Prop. Fd. 109.1 — 

lExpt/ln*. TsL Fd 1^6 ..... - 

0202 767655 Inv. Tnat Fund 159.3 — 

+0.1 — Property Fmd 916 — 

40 3 — 6td Deposit Fd 104.4 -.-4 — 

-d6 — . ” 

-33 - M ft G Group* 

+ 01 - Three Quays, Tower Hill. EC3R 680. 01-6264588. 
. Ud.* : -AmericarFdad* — BOX' ' -52.9J I' — ■ 


Managed 4. 153.3 lM3 — 

Money 4.-, 113.0 1190 - 

OveSas 4 E.4, 868 ....- - 

K*'s^TSe5TIwi pJ - 

MogdPtBxtidir” ^417 — 

Megd Pea. Aa! B 277.0 3pJ -.... - 

F. Irl Pea. Cap. B„. 11X4 1170 — 

F. Ud Pen. Att. B_. 1155 22L6 ...... — 

Money Pen. Cap. B._. 1008 1062 — 

MonevFWL to. B— 104.4 — 

Prop. ^en. Cap- B 11 A2 523 — 

Prop. Pen. toB flldl 124 4| — 

Scottish Widows’ Group 

PO Box 902, Edinburgh EH165BU 031-655 6000 

Inv. Ply- Srvl May 4 @278 127.S .1 — 

lnv.Pty8«v2 May 4 "■”»* ’-“ a 1 

Inv. Cash M 
Ex.lfL Acc. 

Ex. UL Inc. May 
Pen. Man. Mqrl 
Solar Life Assurance Limited 
10/12, Ely Place, London. EC1N 6TT. 01-242 2905 


01-K4S544 Weir Bank, Bray-on-Thames, Berts. 0628-34284 



Manag ed 

MartPMj£aiifim 


25LM+06I — 

m-Jti - 

9X0 +02 — 
13L7 -13 — 
1093 +0J — 


GSSSfcsSS^.nL . ^ 

^^F^_..Nb44oH ----I — 

Guardian Royal Exchange 

Royal Exchange, E.CJ. 


Do-laKW — 
GBtEdgPetaj 




L ft C Unit Trust Management Ltd.* •Cure* w* valne May 4. 

-The Sleek Eubank, EC2N1HP. 01-5882800 Beehive Lite Assur. Co. Ltd.* 

iglsasrrarli^J iSS:d HI 

Lawson Secs. Ltd.* (a)(c) Mawped iw. Fd 

***** M&-Fd_ 

= SS» fZ 

^Growth Fimd : - — 569 — ] -J 284 Extra Income Fd 

*fAcamLUro}3l__, Gti - J \ WtefoMfoGranth F«L 

g-id ' 133 BafonceOFd 

^^^aJ.^iuoir flWed 


- rtJM ~1 

.* ir.Z 
■: SL’S v 


The Brltlsb Ute Office Ltd* (a) 

Reliance Hse, Tonbridge Wei ti, Kt. 089222Z71 

BL British Life L.[£L3 64.M -UI 518 

BLBaiancedr, 5.01 

BLDtvfdeod'- j .....1 9.46 

-Prices. May9. . Next dealfogMay 16- ■ 

Brown SWptey ft.Co. Ltd.* . 
Mngrs^FouudersCLECZ. 01-60flffi2Q 

&mm=w m~us 

■ja'-H-a- 

Gm SiXSSr — SJ 2 ^13 -iE 

G ^ j h in«m e ,__jr Sj .. 



I — GR£ Linked Life Aunwc LiWted 

I — Managed Initial 

.1 — Do. Accum. _ 

, Equity IriilaL 

Do. Accum. . 

' Fixed InL Initial 

01^31288 Do. Acaxn. 

ui-a^-cw irterouara] initfoU 

Do. Accum. 

Ppropeny India) 

Do. Accum.— 

Deposit Inftj'al 

;;;;;; Do. Accum. 

— - “ Hanfaro Life Assurance Limited* 


J — FairtTy I960** W7.0 — 

- I — Family 81-86** 232JT - 

— 1 — GiK 8ood*** — P9-S J3 

IntensanL Bocid** — 103.9 10* 

Japan Fd Bd* 50-9 5; 

01-2837107 Bto^e dBd * ^ *-— 155B 1& 

J 

+ n_7i _ Prices on *Ma» 2. *»May X 


137-8+15 — 
137.7] +L6 - 
13LU+0.7 — 
13 Lg +02 — 

ioid — 

loi a — 

10Lfl+fi.l — 


01-6008 5 20 Legal ft General Tyndall Fund * 

277-41 J 4.73 18, Canynge Road, Bristol. 027232241 

S -l a. A20 Next »b. day May 16. 

"a-I Leonine Aditdofatratioa Ltd. 

1x2 413 2 Duke SL, London W1M6JP. 01-4865991 

fll i32Ss=r--|Sf4 ilMSJ M 

-0 % l-jf Lloyds Bfc. (hut TsL Mngrs. Ud.* te> , 


7 Old Part Lane, London. W1 

Canada Life Assurance Co. Pep '~'~~ 

2-6, Hlg* SL, Potters Bar, Herts. P. Bar 51122 FTupert*. S3J 

■atn#lif u ».- 1 = BgfcB 

Cannon Assurance Ltd. Gilt Edged. 14B6 

KNyngiicWav. Wembfey HA90NB. 01-9028876 


Merchant Investors Assuran ce * 

Leon Hse, 233 HI# St, Croydon. 01-6869171. 

Property 170.9 — 

Property Pens 1IE.I ' — 

Equity.. 7X0 — 

Gouty Pete. 2242 — 

Money Market 1605 ..... — 

Moray Mia. Pens. — - Z156 — 

Depodt Pens.— 1528 — 

Manned 1265 — 

Managed Pens. ___ 170.4 — 

ffiSC5![= SI r 


2fl = 


~ NEL Pensions Ltd. 

— Milton Court, Dorking, Surrey. 

— Nefex Eq. Cap [996 

— Nefev Eq. Acorn. _|149A 


- 


Etplty Units 

Property Units 


wa-= 


Pen. Prop. Acc. 

Pen. Man. Cap 

Pen. Man. Acc 




Canada Life Unit 1V*L Mngrs. Ltd.* {&#*“ 
2-6 High St, Potters Bar, Herts. P. Bar 51122 Do.(, 

r ** rj-fiM tori 49.81 -LM Incur 

,6i|-t3 3.6 paa 

aj.lnc.Dht -IE2 3 S?9"S'3 SnS S®? 

Accnm (520 54.7] -0.9[ 609 Do^L 

Capri (James) MngL Ud:* . . ^ 

lOUSd Broad St, EC2f» ISO 01-5881010 u _ 

Srf Igl ss 

Prieei «i May A.Vint deaEng due May 16 
Garbo) Unit Fd. M*rs. Ltd.* U)(c) - 77,1 

iilttura-Hoitse, NewewtjMmon-T^rie 21^ ftjn 
rywni . (021 Sqfod +2JJ 3.47 Woe 

• ESb-aJI** • ; “i 

‘ Ctoteco Gtarttles Km Flmd# ■ 

.aaHsaiiVigwfi 

Ctoitfes Official Invest Fund* U* 

.77 London Wall, EC2N16®. - , KS? 

(income AiriJ 17 1 I — — { •■3* cemw 

q^eftefai Tenst Manager* Ltd* <*><9d 


— Pen£iHEdg.C<ej p.44.0 

~ Pen. Gift Eog. to [1361 


i — ■ 

Do.[Accun.| — 
Extra Income— 
Do. (Accum) _ 


— Pen. Eq. Cap.... 


till 

’ tax ea n gt hinds only. 


1192 +05 — 
12L5 +0J — 


Lloyd's (Life Umt TsL Mngrs. Ud. 

j fft 72-80, Catthodse Rd, A j l tfony . 02965941 

7“.J 254 Equity Accuru .(20X2 213.9 — I X86 

! May 16 Lwai Auttinrittes’ Mutual Invert. TsL* 
UKc)- 77, London Wall, EC2N 108. 01-588 lfflJ 

AfcWgai m :J-tf 

3.47 narrower FA.^pril.30 J . . - l vJJH 1 

8.C7 *BnathDrise& AealtHfe nrfy to Local Aumsrwe. 

M ft G Group* (yXcXz) 

Three Quays, Tower HIM, EC3F 
¥• See also Stock E»» 


'to 

■B 

L6ES.I.F. 2 


m - 


Pen. Eq. Acc 319 2 336J 

Pen.B5.Cap. 132.1 13§f 

Pen. B.S. Acc. 1550 162.1 

Pen.DAF.Cap 1083 

Peo.DJLF.to. 1131 

Hearts of Oak Benefit Society 


Nelex Moray Cap. — |M5 67.8 — — 

Nelex Moo. taMi 753 . — — 

NefeiGthlncCapUlbOB 63.1 — 

Nefex-Gth lncAcc—lp.4 667 — 

NrlMxd.Fd.Cap. BOl tt7 —■ — 

rwlMxd.Fd.AHL — KJ 55' — 

Nelex Depodt Cap._J483 50J — 

iwlex Deposit ACC.—N90 515 — 

Next sub. nay May 25. 

NPI Pensions Management Ud. 

48 Gracectnaxh St, EC3P3HH. 01-6234200 
Manaaed Fund_ — -H975 205.71 ......[ — 

Prices Way L Neff deaSng June 1. 

New Zealand Ins. Co. (UK) Ltd.* 


' ^l^' U ^T 3BH S- 01 T° 39i ^House.Stetondisizji 


3*X 

Nfoe May a 


X5, Hoorgalo, Lflodor 

SKE«S.-3zc 


(Accum. Uidts) 


i - .Far Eaaern-Trus! — 

- -r'<- Hlghisjctme -1. . 


ConwerSinn Growth __ 

CmwManlnc. 

Q tm^ Unto) , 


Mg3KfttL= 

s3E=s=sni tfarg e^i 


01-2358525 

1-+04 AS 


■DrigiitmB^ UaR Tst Msra. IW- - 

^lORNWtJSN.ErtVMfH _ 

Unit TsL Mngr** Ltd. (al(g) 

AMri^leCfts T £dMbi*9ba 

Ots.Amfr.ra t« 

8SSSE=Jlj««- a 

UiscrettenaiT .Unit Ma, ^f238 M 85 

22aftrdWdSWEC2M7AU 

IhLlnc. May 4^. /21R0 ..-.J, a -= 

E. F. Wfwlwter find mT 

..(MJewt^a 2 - 2UJ 0 j 

* UwUn-Tf. M.* 


fK!uS5S=^4 

(Accum. UnltsL— — 

Second G en ... ... 

MuiuLite Management Ltd. 
SL George's Way, Swewje: 


Capital Life Assurance* 

CoiMoa House, CtauM Ash Vrton. 090228511 
Key Inve st. Fd~-. — | 1U36 I J — 

Pacemaker lm/Fd._ | MZ9 l — 

Cbarterbouse Magna Gp.* 


ksss£^-“( m i=d = 

Chieftain Assurance Funds 
U New Street. EC2M 4TP. 01-23339 

Manrned Growth — QQX5Q 1B7.90I — 

Manaped Income 171 10917} ._... — 

International (zl {95-fi, iSOS — 

H*9h income—-; — W96 ltozn — 

Income 5 Growth- • “« ,n1 • eJ — 

Basic Resources 


Hearts of Oak [39J 4LR 

HrN Samuel Life Assur. Ltd.* 
NLA Twr, Addhcombe Rd, Cray. 

fiMgfe nT ” 7 “ 

property oenes a 
M anaged Units..... 

Managed Senes A 
Managed Senes C 
Moray Units — 

Moray Series A. 

Fixed InL Ser. A 
Equity SertesA 
Pus. Managed 
Pm. Managed 
Pns.G-ued.Cao 
Pns-GTeed. Acc 
Pens. Equity Cap 
Pens. Equity Acc 
PTK.Fxd-lm.Cao 
Pns.Fxd inLAce 
Pens. Prop. Can 
Peis. Prop. Acc 


Kiwi Key Inv. Plan 
Snail Co's Fd. 


01-6864355 YSfiSP 



sa = 


01-2833933 Impe*! Lite Ass. Co. of Canada 
.1 _ Ingierial House, CuUdforri. 

!:::: = BMXcJto H=r 

( — Unit LB+ed Portfolio 


American (z) — 

Sb 6 **". 1 !!.— BS 1EHI rl = 

CHy of Westminster Assur. Ce. Ltd. 

JH=d = 


— Managed Fund.. 1065 112 fl| ..-..[ — 

— Fixed InL Fd m.7 117^ ( — 

— Secure Cap. Fd, 1M.9 1063 | — 

— Eiyj'ty Fund lUOJ II61J \ — 


• — Extra Inc DHL Fd. 

— American Fd. 

— Far East Fd_ 

— Gill Edged FiL— 

— Con. Deposit Fd.. 

— Norwich Union Insurance Group* 

— PO Box 4. Norwich NR13NG. 060322200 

E ESPRJ K=Hfi = • 

z Kmazr-lS! Wd -xi z 

Z Deposit Fund_--._ 11X6 1x7.4 - 

Nor. Unit April 15 — . 2565 — 

“ Pearl Assurance (Unit Fuads) Ltd. 

— 252, High HoUupn, WClV 7EB. 01-4058441 

“ . Sl.z::| = 

71255 S3 3«=9B wd = 

Z Phoenix Assurance Co. Ud. 

4-5 Mng WlllWtm SL, EC4P 4 HR. 01-626 9876 

— Wealth Ass. |125iT , 1323J +25| — 

= KRt&rriu^-waa = 


Safer Fra. 

Solar Cash S 
Safer If*. 5. 

Solar Managed P 

iss» p 

Safer lnU.P. 

Sun Affiance Fuad Mangart. Ltd. 

SunAHance House, Horsham. 040364141 

SsflfWCa pwia = 

Son AWauce Linked Ute Ins. Ud. 

Sun AlllaneeKoote. Horsham. 040364141 

nsKrSi 

^^edFund— -Z&22S — 

Sun Life uf Canada (UK) Ltd. 

2. 3, 4, Codspur St, SW1Y 5BH 01-9305400 
Maple Lf. Gnh. [24X9 — I — 

■ms£= 1 1= = 

Pern. Man. Cap. JZ- 109.4 U5jj .— - 
Pem.Man.to 111 ill U6S| ._... — 

Target Life Assurance Co. Ltd. 

S3£ "SUS5® os™ 

Man. Fund Inc — 

Man. Fond Acc. 

Prop. Fd. Ioc.. 

Prop. FA Acc. 

Prop. Fd. ln»_ 

Fired InL Fd. Inc. 

Dep.Fd.lnt_ 

STPIanAc-Pen 
Ret.PfanCap.Pen. 

MreJfenJdto. 

Man.PetLFd.Can. 

GBtPen.FeLAce... 

GUt Pen. FA Cap.. 

Prop. Pen. FiLAcc. 

Prop-Prii.Fd.CaiL 
Gnr^eiLFdAcc. 

Guar.PenF±CfeL 
D.A-Pee. FtLAee. . 

DJLPen.Fd.Cap.. 


m -2j) - 


— TnmsfnternatEanaf Life Ins. Co. Ltd. 


PULA Fund,-. 170-2 17341 — 

Pens.Mngd.Cap 1362 l«3 — — 

. Pem.Ata£to^!Sft lga.—. — 

Pens. Money Cap.— «.7 — 

Pits. M»ey Are. _ H.7 55AI ...... — 

Pens. EqJtyCaB, — -li — 

Pas. Equity Are 167 702] -Lw — 

^ . tad curmaly dosed toi nrar tarostmer*. 

+ 121 X84 P^rtOTOUnKs 253.7 | — — ■ 

+3.‘3 xm City of Westndnster Assur. Soc. Ltd. 
J - M P£?5 Tefephone 01-684 9664 

^a-RSSta=» ^:ri = 

Cotsmerctel Union Group 

043856101 ®* Helen's, 1, Undented, EC3. 01-2857500 


Irish Life Assurance Co. Ltd. 
11, Fhsbury Square, EC2. 

Blue Chip April 20- 
Ca.Scr.fl April 20 
Maraged Fori- 
Manga. Fd. Ser II 
Exempt. Man. Fd.. 

Prop. Md. March L 
Prop. Mod. GUl__ 

PrpJ4iGrth.Ser.ll 

King ft Shaxson Ud. 

52 Comhhl, EC3. 


j -- EbV.Ph.Eq.E. J882 93JS . 

Prop. Equity ft Ute Ass. Co.V 

319 Crawford Streei, WlH 2AS. 0 

01-623 0253 r. an, prop. Bd 1 198.3 ). 

[ 500 Do, EaittyBd. I 90.1 ( H 

I .... I ...... Flex Money Bd. 1 1642 |i 


E 


si? 


Property Growth Assur. Co. Ud.* 

Lera House, Croydon CR91LU. 01-6800606 

property Fund-* 1 20L7 — - — 

Pr^rtyFurtl<A)— 199J -.... - 

AgnodlLffal Fund [ 877.9 — 

Agric. Fund (A)- 1 867.7 — 


King ft Shaxson Ud. a^c. fwxiial — 

52 Corahill, EC3. 01-6235433 }“ 

Langbam Ute Assur. Co. Ltd. Mrij 1 

Langharn H», HolHbrooIr Dr, NW4. 01-2035211 M^Fund ' 

Harvest pen. F#nd_.|108 9 114 7] I - Money Find (A) 1 

Ldngfum -A' Plan — .1720, _T5.7l I — Actuarial Fund-— — 

▼Prep. Bond.. 1152.5 liflil .... J - GIU^foedFund---. 


52 Comhhl, EC3. 01423 5433 

Langbam Ute Assur. Co. Ltd. 


7«.p M. BJcafcd wt 1 = 

Mayflower Management Co. WJ- ■ Confederation Ute Insurance Co. 

14-Mi Gr»teinSL.EKy7AU. 01-606 ^Chwary Lara,WC2A 1HEL 01-2 

fSfci w=ja», ~ _ 

Mercury Fund Managers Ltd. 



Fmtey l«l2!*L*tlSrtwi 


Kblic) ■ Midtmd Bvd( Group 
M943X^7 Unji frtut Managers Ltd.* <■> 


.a 1 7M 50, Chancery Lai»,WC2A1HL 

a=i a ip&FL- 

d. Psnal. Pen. 

01-6004555 

a-H }fl KSl* 

= | 

b Z" 4.06 Corn HU Insurance Co. Lid. 

L5K...J 456 j2, CornhUI, E.C5. 

C« toll lS l7vr —|U» „ — - 




KF.«, WesiSItaSweCHMPW- 
J.Rofay Income. — 2?-9 ■ ff? _ 

| FK ^Et ,n -^” P 3 'fcfi + 

*«* de3w«« 

FramSngtoa Unit Mgt.Ud.tai 
5-7 Ireland Yard, E0«5«. « 

Anirrto-J - 

. InL Growth Fd.— ■ lg^ ■WHI 
Oo.Acsum. ' , — . .I. "*** 


Hew, Silver Sired, craft & Commerce Insuraice 


01-2837500 KTZObEU. Buiqh Heath 5345 

1 — Cash Initial 197.7 1029| .. . — 

I I — - Da. Aeon. 102.4 107 A ... — 

«„ 1 - Equity Inrtal 1353 1633 -3.B - 

Co. DoTtown. 1628 1714 -4.C - — 

01-2420282 Fired InltUI 137.9 1452 -ZJ — 

_ Do. town 44.5 1521 -2* - 

I _ ini. Initial 0L9 2D7\5 -0.1 - 

I — _ Do. town.— 053 1103 — DL3 - 

_ Managed initial 40 3 1483 -2.7 — 

— On. Actum. 47* 155.4 -2.9 — 

Property Initial 11)1.4 106i ,„... — 

_ Do. Accum. 1063 U2o| _ 

; _ legal & Genera! (Unit Prostem) Ltd. 

1” — Exempt Cash Inlt — [102.3 107.7| .._.. — 

Do. Acaun.. 106.9 1^? fi — . 

Exempt Eqty. IniL— 17X2 1BB.7> — 

01-6265410 Po-A^—...— . 1872 • 197^ ..... - 

1 Exeropi Fixed (lift.— 146.4 154^ — 

I _ Do. town. 1BL9 161 M , — 

13 _ Exenpi Mogd irtt. m.4 lffi| ..... _ 

Da Actum-— 1790 128.9 — 

! Exempt Prop. Irdt — 1023 lOTTl — 

01-4397081 Do. Accum. .1069 112.6) — 

— I — Legal ft Eeosral Prop. Pd. Mgrs. Ltd. 
1-* 11, Own Victoria SL.EC4N4TP. 01-248967 


Moray FimdtAJ— ... 

^j^smfiTFf!^ 5 ::::J — Gili^S ^ fSouii -ij ^ 

Legal ft General (Unit Assur.) Ltd. Mo r.Z " 

auswapd House. Nn&mO, TadMrtb, Surrey jaera rilwal wL^ ..) 1 03j.. --J — 

KTSSu. BuighHeifh 53456 fteo . Grewft IteHteK A AnraHte LU- 

^aSSS— — B fc M” = dm FdUB^-!^;^ 5 i7L7“” - 

Equity Inrtai &3 Sjj -3 i ^ Z 

D atom 1628 lfta— 4.c — £nv Pem. Ad.-..-. mo -■■■■ - 

r-.Mt Initial ITTO L"V. P«. i^p UL 140.9 — 


Prnslra Fd. Uti. 14L7 - 

Com. Pens. Fd. 1600 -.... — 

Cnv. Pns. Cip. Ul ■ 1TO9 — — 

Man. Pen*. Fd 172.4 — — 

Man. Pem Cap. UL 153.4 — 

Prop. Pens. rd..._... 1617 — 

Prop.PHn.Cfo.Ulk 1428 — 

Bto -Soc. Pen UL 14X7 - - 

SlS.Soc.Cfo.Ut— 127.9 - 

Pi o ridence Capitol Life Ass. Co. Ltd. 

30 Uxbridge Road W128PG. Ql-7499111 

Sel MkL Fd. Cfo.,^M.9 
Sd.MW.Fd.StS-_.ll65 

Pension EoPty 1MJ ■ 

Pension £»tf int__ 137.1 

Deposit FA Cap «7i . 

Deposit Fa Are. pi 

E^Fd.Cfo S3 


01-2486971 


pp Accum. , 

income- .. 7 , - — ■■ 
O0.ACOTL- — »--- 

intemaHonal 

Do-Accwn.. ■ — — 

High Yield — ; 

Do. Accum. 

Equ«y Exr iWJi 


120. Regent St, London W1R5FE. 01-4397081 Do.Accura. 11069 llifil - 

CACMngd-Fd. P3S0 146H -...| - Legal ft Eea-ral Prop. Fd. Mgrs. Ud. 

Crown Ute Assurance CO. Ltd.* 11, fewn Victoria SL.EC4N4TP. 01-24896 

Crown Life Hsr, VVUktogGU2l2X)V. 04S625Q3J l«G Pip. « Aart 9.(99 9 1WJ[ -...[ _ 
Uang-d Fund Are. —Q21-1 J27.S Sna a*, day Mar L 


=q.- mse-— 

jts. ud. r&'g£!:r” 

01-2489578 Intel. Are-.—.- 

- i - 


7.7 72,fc 

& A 

ffl* 4^ ( 

7.7 40.' 

Next dealing 


40.91+0.* 


itenfn Fd. Incm. 
MarqTd Fd. Irit- 

Equity Fd. Acc. 
EquHy Fa [ram. 
Equity Fd. lidL- 

PropertyFd.to. 
Property Fa Incm. 
Property Fd ML 
lm.TsLFd.Acfc. 
Iitv.Tsl Fd. Incm. 
(iw. Tsl Fd Infe 



57.7T +aij - 
57.7i+0.1| - 


13LH-L6 

125.3 -L6 
127.n-2i 


Life Assur. Co. of Peansyteenia Property FI Acc — 647 

Provincial Ufe Assurance Co. Ud. 

11,251 1 - . 222 Bimopnate. EC2. 01-24 

Lloyds Lite Assurance Pf<ft Fd—lisj.q na 

20. Clifton SL, EC2A 4MX Pm Cash Fd 109.9 is3 

&5AttlSw3 3 Z: m2 88= -• fSAlM. 1064 llii-li 


222 Blritopnate, EC2. 

Pm. Manaaed Fd — 1X33.4 
Pm Cash Fd — R09.9 

Gilt Find —..130.5 

Prgpjrty Fund [103.1 

Eoitty Fund — 1 S3 




2 Bream Bldgs, EC41NV. 01-4056497 

WTtdlplnvesLFd-.- n.73.4 1B2A1 — 

J^£^/!z;li S' :::: - J . 

m - ; 

Trident Ute Assurance Co. Ltd.* 

Remlade Hone, Gloucester. 0452 36541 

.40.0 1463 —0.1 — 1 

6 17X2 406 _ . 

.7 lTlJb — . 

S6JJ -6,7 — 

14X3 -3J - 

169.9 -0.4 — 

’.9 146.0 -02 — 

money ^0 13L9 +IU — • 

IKematfonal 304.4 1101 -2.C — 

Fteai 143A 1524 +0.5 — - 

GnrethCfoL 14X7 is63 +Ol5 — 

Growth to 1493 158.1 +0.5 - 

Pets. EqnltyAw. 124.4 131A — 

Pus. MngtL Acc. 1413 -1496 . ... — 

Pens. GUt Edged Are. 115 7 1214 - 

Pens.GldDepAcc._- 1155 1223 — 

Pens. Pty. Acc 1369 14511 — 

TrdL Bond — - «L5 ^ 4<i 43.B - 

-T»dLG.». Bond — . ,99.0 — 

•Cash value Tv £100 prerfom. 1 

TyndaR Assumce/Pefirtoos* 

1& Canynge Road BristaL 027232241 

lWS, 3 sa-al.4 = -i- 

SSSAfcHJ = - = 

Shvp^.x^irAwiiSi — - 

tats&zK - - - 

RRUKcB - r' 

Vanbrugh Lite Assurance 

41-43 MHkfox SL, Ldn. WlR 9LA. 01-499 4923 

Managed Fd. M7J -23 - 

EauhyFi RM -76 - 

litH/Fd 102.8 -0.1 - 

Fixed Im-Fd. 1855 - lfc -23 — 

B»abz ~m.- M B - 

Vanbrugh Pen stem Limited 

41-43, Maddox St, Ldn, WlR 9LA 01-4994923 

Managed [122.4 . 128.* — - 

Equity — u 1423 150fl - 

non Interest 1206 . 1Z7S — 

Property Hfltl 13171 — 

Giarwreed we ‘Ins. Bw Rates’ taste. 
Writers Insurance Co. Ltd.* 

WliBiade Park, Exeter. 0392-52155 

Moneymaker Fd. | 11X7 J | - 

For etter funds, please refer tc The Londcn & 
UandKier Group. 

Windsor Ufe Assur. Co. Ltd. 

Royal Albert H«, Sheet Sl, Wlmfegr 68144 


Target Tit. Mgrs. (Scotland) tal Cb) 

19 Athgl CwKent, Enin. 1 331-229 8621 2 

Tarqtfcner. Eagle -125 9 27?!r0.i] 362 

Target Tbiflle?, M7 1 5?6s3 -13 iiA 

Extra Income Fd [63.2 -2.8] 13D4 

Trades Union Unit TsL Managers* 

100. Wood Street. ECO 01-6288331 

.TUUIttsyl |60 9 triCc;... ,| 452 

Transatlantic and Gen. Secs.* !C> (V) 
91-99. Nr. Land Rfl , Cheinufard. 0243-51651 

Bartncan May 3 W1 9 ,97.62 53P 

(Accum. UMi.} 0« 6 15? 3 . . 4 S 

11:::. if 

(fat mb. llmti}— — . (189 1 2WC 5.42 

Cttmcl. May 9 M2 Mart tXE 

(Aectrii. IMS) J73 7 767 -34 5. 95 

[faniu^U nrttjZZIj^9.8 84.1 Z!' 4^4 

Lbrfeare Nay 8 Jse.5 tat, .... 269 

(Acorn. Unite) fe.6 73.2 2.69 


(fat MB. UrrrtsJ _^_.(1OT.1 2 

Cvmef- May 9._. M2 6J 

(Aecian. U«s) |73 7 

^SsSErl:? 

£SS^=« 

VannHjLLnfi 533 

Vang. T*re Kav 9 53 1 

ifiaaw^-* 

(town. Units). I5O.6 

WKk-tBv. Mjh 4 [7b b a: 

Do, town [93 1 

Tyndall Managers Ltd.* 
18, Canynge Read. Brutal. 

Income May*). 

(faS^U 7- 
'Exempt' 

(Accum. 

tfuem. 

PrelMay 

(Accum. llnm) 

24, Carrie St, 

Scot, tec May 
ScM.Cfo. “ 

(Actum. U 
Leaden WaflCmm 

asiSr^r-ip. 1 

Extra Inc. GrtMlh 402 

Oo Accum. 503 

Fuandal Prrty. a5 

Do. Atom 722 

High fee. Priority to T 

InteruaDonal S 7 2. 

Special Sits (453 

T SB Unit Trusts!/) 

21. Chantry Way, Andover, Hants. 
„ DrAhngv a 0264 63 

(bTTSB General ktJ 

ib) Do accum 73.9 

(b) T5B Income 68 « 

ft) Oo.Acnxn. 73.8 

ItefezEtes ? 

Ulster Bank* (a) 

Waring StreeL BellasL 
(b)Ukter Growth [43.4 1 


OFFSHORE AND 
OVERSEAS FUNDS’* 


67-3 ... I 74 
5ifl-l.g 5.4 
59.6! *i.* 5 .< 
7XC 4 2 

■Bd 8 


C272 32241 
LW-3.4! 803 


; Via 147 

1:31 id 

027232241 

m m 

-07 1034 
— D.9 lOJC 

Io.« X72 


nj — u.-i j. 

„ 713-0.7 a. 
27.4ri -gJ 2 

463-54 4. 


Life Irtvesturofeo, — 82.9 _ 87. 
FubxeAssaCriiuJ — 29.0 

FubrtAsstf.GtWM _ 55.0 

Rrt.Asd.pK5. £31,78 

Fkx. Inv. Growth 11W 122. 


Alexander Fund 

37, ree Nrtre-Oxme, Luxembourg. 

Alexander Fund .._ [ U&S7.10 |-C3«[ - 

Net iie l ixlue April 25. 

Allen Harvey ft Ross Inv. Mgt (C.U 
I Charing Crow.. Si. Hefier. J?t .C.t. 0534.73741 
AHRGiR Edg-Fa — (£12J< 12X63 ... . | 1105 
Arbuthuat Securities (C.l.) Limited 
PO. Box 284. StHeHer. Jersey. 053476077 

Cap. T sl (Jersey* -_.|127 JUft I 

Nni Dealing tea Mar la „„ 
GwT Sets. Tsl 193 S 2^01 | 1225 

MW OMlrfq lA»y A 

*» 

Australian Selection Fond NV 

Martel Opportunities, l o Irish Ycumg A On hwahe, 

127 Kent at , Sythey 

U SSI Shares 1 SUS1AB 1—4 - 

Ket aae 1 value Noxenoer 24. 

Bank of America International SJL 

35 Baule^rrt nqraf. Lutenbourq 6.0. 

WWntea Income _..{H!TJ2« 11306) .....I &18 
Pncn at May 3. Keit wh. day May 9. 
Banqtfe Bruxelles Lambert 
2. Rue De la Rrgerxe 0 1000 Brussels 
Renta Fund. |USBUS 6O0fi+dO9| Mi 

Barbican Managers (Jersey) Ltd. 

P.O. Box 63. Sl Heller, Jersey 0534 74806 

Int. Find 193.3 98 K I X50 

Barclays Unicom InL (Ch. Is.) Ltd 

1. Chwuig Cro», Sl Helier, Jsy. 0534 73741 


1 SI- 

njsi4 


FkWIJy Int- Fund — , ..... 

FnWHyPac. Fd | US$50.94 .....j ■— 

FWeB§ Wrtd-Fd _| USSM.IO l+ODfl — 

FMebty MgmL Research (Jersey) LtiL, 
Waterloo Hse, Don SL, SL Heller, Jersey. 0534 
27561 

i^SaSrdp I :::::[ = 

Series D<Amto>_|I26.70 ! 1 — 

First Viking Commodity Trusts 
10-12 SL George’s St, Dou*as, loM. 0624 25015 

FsLVIk.Cm.TsL H23 44 jM — J 320 

FsLVk.ObLQp.Tst _.(3IL7 40 Jj j - 

Fleming Japan Fund SJt. 

37, n<e Notre- Dante, Luxembourg 

Flerrtoq Mar9 ] US$5221 ]+ai^ — 

Free World Fund Ltd. 

Butterfield BMg, HamUtun, Bermuda. 

NAVAprflaO 1 SUS20X65 | J — 

G.T. Management Ltd. 

EC2 

AortorGIKEfce — _ 

Anchor hri-Fd 
Anchor In. Jw. 

Berry Poe Fd. 

Berry Pae Strlg 

G.T. Asia Fd. — 

G.T. Asia Sterll 



P.0 Bcm 32. Douglas, lu,.. . 

SarlmoxeuaL I ik.^.k. 4 238ri J 10.9^ 

Gmtmsre inti. GahfeZ2 87-5) — J LbO 

Hamhro Pacific Fond Mgmt. Ltd- 
2110, Connaught Centre, Hong Kong 

»cBI 3 r 

Kambras Fd. Mgrs. (C.l.) Ltd. 

P.O. Box 86) Guernsey. 0481-26521 

Capital Reserve Fdt..EM.24 1025( 0^ 

cX Fund 17BJO 109.W ... 3.70 

Intel. Bond SUS 10127 104.40 8S0 

InL Eguiry iUS 1X57. ’ 1L93 220 

IftL Svgs. *A’ |US L06 18S — 

lid. Svgs. -8’ SUS L37 121 ... - 

Pnt« sn Mjy I07 Nfxl deling Way lb. 
tExctades InWal Uurge an small orders. • 
Henderson Baring Fund Mors. Ltd. 

605 , Gammon Hats?, Hong Kong. 


‘MHF!. 

<5 17 W 1 ' “* 

71 “ -::j sib 

«0°«)W MgQ, 

L4 23 Sri J 10.90 

12 SIS LbO 


HID- Samuel ft Co. ■ (Guernsey) Ltd. 

8 LeFebwe Sl, St. P«er Port, Guernsey. Cl. 

Guernsey Tsl 1178.1 190*4 -I 3-16 

Hifl Samuel Invest Mgmt. Intid. 

P 0. Box 63. Jersey. 053427381 

H5 Channel Is. F...^,IM5J 15534 - - I 2.75 
Box 022. Eero. Satewbnd. Telex 33425 

H.S. Overseas USSltflS 1901-033 — 

C5.F. Fd. Itoi sno31 1664H^ - 

Crossbow Fd. tA«.)SF3 63 3 9H-OiJ3 — 

iTFFa(to) IUS5S92 90b|-C20| - ■ 

K.V. Intefteheer 

P.O. Bor 526, DeHl, Holland 
Eimenbtalss.Pr.DFL447.7a — l-0.45( — 
laternatiofial Pacific inv. MgmL Ltd. 
P-0- Box R237, 56, ntt Sl, Sy*er, Aiml 
J avethi Equity TsL,., | AS236 235| — 

XE-T. Manners (Jersey) Ud. 

P.O. Box 98, Qkbb«( House, Jersey. 053473673 
Jwrey.ExUnLTsL- lUi.O 172.M - . l - 
As Jt Math 30. Next »b dby^prll 3ft 
Jardfne Fleming & Co. Ltd. 

46th Floor. Connaught Centre. Hoog tog 

Jaffa* Csln.Ta,_. HK3IX0S 2.« 

Jwdne j’gifd.* — HIOfl02.45 0-50 

JarSne S.ti USS16-99 2J0 

■lanfira Flem.lnL.,._ Hmzev 0.70 

■nil. PaoSecs. ( Inc.TZ Hl®35« L30 

Da (Aceum.1 Hl®3.73 — 

NAV April 14. * Equivalent USK12S. Ned sub. day 
April 3C. 


■ Kerop-Gw ManagemL Jersey Ud- 

1 Charing Crosi, SL Hrt**r, Jwwy. ° 53 * 73741 

Keyser UUnuna Ltd. 

25. UllkStree:, EC2V8JE. . J? 

Cere. Assets— — K34534 145.M( I — 

King ft Shaxson Mngrs. 


05341 7374 X 
0481) 2*706 

run 

1 L 00 


1 Thomas Street 
Gil: FimriUervy 
GK Trust IIaM .1 
Gilt Fite, Guerr 

lift BwL Secv TjL ■ . , 

KSE5=dMi*ad = 

Klemwoft Benson Limited ‘ 

2D. Fenchuroh Sl. EC3. OMBWMG 

“Of 


Eim&msL Lu*. F. 

Guernsey Inc. 

Do. faann. — 

KB Far E*s Ffl 

KB Gat Fund 

KBInd. Fund 

KB Jreian Fund . -... 
K-BToS. Gwth. Fa - 


0.4 ^ V 
USSI 3 . 1 M " 

Tlf 


K-B. U S. Gwth. Fa -I USM335 

Signrt Beonuda j USS527 

K. B, InL Bd. Fa — | S1W 40 

Lloyds Bk. (U.) U/T Mgrfa 

P.a. Box 195. SL Heftier, Jersey. 


.0534 27561 


Sssswr-S 

UtfoondTnrc— - 


Barclays Unicorn InL (LoJlaa) 

! Thomas St, boughs. I c.KL 06244856 

Unharo AusL Ext — H5.7 _513 ■«; 3-5S 

Do, toA Un. M.7 352ai+0.1 L70 

Do. Grtr- Parti* JJ 783 +DJ — 

OalnU Inwrw- — 3 92 422ri 830 

Do l Of ManTst. — 4B4 gS 860 

Do Manx Mutual..— 27.9 3tU* UD 

Bisbopsgate Commotfity Ser. Ltd. 

P.O. Bov 42, Douglas. l.o.M. 0624-231911 

ARMAC *Ainl2 — [SUSCLJ3 44211 [ — 

CANRHO "*Aortl 2...H1J09 ■ 13141 ... J — 
COUNT— Oortiz 3-Zoil .... ] 153 

OnguuOr Issued a *310 and **£L Next nLlfeL 
BKhopsgote Prograsrivo ' Ldn. Agents 
9, Bnhopsgate, EC2N 3 AD 01-5886280 

BMAUT 1« Acxll 25 |SUS260 ,2 731 | ~ 

BNASF April 26 [95.0 202 Ifl J — 

Bridge UoMageiaeat Ltd. 

PA). Box 508. Gram Cayman, Cfoiron |j. 
N-haufe April 30— I YlftBWI I-1J0BI - 
tP.O ftw 590, Hung Kong 
Nippon Fd Stay 9.. -IU3U.79 18491+049[ 0.90 
Britanata Tst. MngmL (C.l.) Ltd. 

30 Bath SL. Sl Hefier, Jersey. 053473114 

Sterling Ounominated Fdx. _ ^ ^ 

GrowthlnveS W3.0 4»2) .[ 200 

Far EaS& ire.Fd 36,5 933..... 1JU 

jersey Energy Mia IS L50 

Unnv. 5 TsL Sig 5235 247 100 

Highlnt.SUg.Ti — KLOl lM I UiO 

U3. Delar PencxiiilHd Frfa. 

UNT-J.ST* -P86__ 6171..,. -. 

lnt.HI9hln1.TsL 1SUSS4B LOU 1 8.90 

Value May 4. mm dealing bfey 14. 

Brown Shipley Tst. Co. (Jersey) Ltd. 

P.D. Box 583. SL Helier, Jersey. 0534 74777 

5ilg.BdFaChi May 8 |10S2 10061 .[ 1U5 

Butterfield Management Co. Ltd. 

P.O. 8ox 195, Hamilton, Bermuda. 

Buttress Equity 103265 2741 .....J 1A0 

Buttress Income. — JU^K-07 214j H 828 

Prices at April 9. Next sib. day May 7. 
Capital International SJL 
37 rue Notre- Dante, Luxembourg- 

Capital Int. Fund 1 US$10.16 ] 1 — . 

Charterhouse Jap bet 
1 Paternoster Row, EC4 01-2483999 

Adropa IWOJiO n2n-02a\ 4.90 

Adlverta- tWVUjj 4^ 

Ftxxfele. 3130j-0.1£ 522 

FonSs DU&2D 2130-020 5.45 

Emperor Fund E34 3 jHJ — 

Hhpano- USS4U5 4636(+tl42j 262 

Clive Invest m ents (Jersey) Ltd. 

P.0. Bax 320, SL Hefier, Jersey 0534 37361 
Clive GRt FatC.I.' _|liLB7 IO.JObI-O^] 1L01 
dire GOt Fa (Jsy.l -.|10.9D 10.92o|-038j U.00 
CorobBI Ins. (Guernsey) Ltd. 

P.O. Box 157, SL Peter Prat, Guernsey 

fetid. Man. Fd [389.0 2053? .-.-J — 

DWS Deutsche Ges. F. Wertpapiersp 
Gruneburgweg 113, 6000 Frankfurt 

Inresta — [ D M5 5 40 37_20|-<12fl| — 

Delta Group 

P.O. Box 3012 Nassau, Bahamas 

Delta Inv. M« 1 . — IUS52JJ7 237J — J — 

Devtscfcer Investment-Trust 

Postfach 2685 Biebergasse 6-10 6000 Frankfurt 

Concentre [DWaJO 194«-<U0I — 

InL Rettfenfonds joWaO 65601 .Z.| — 

Dreyfus Intercontinental Inv. Fd. 

P.0. Box K3712, Nasau, Bahamas. 

RAVM^l __.-...-^.1USn&49 19371 .] — • 

Eqisor ft DtnSey TsL Mgt J»y. Ltd. 

F J). Bo* 73, SL ffefier, Jersey. 053473953 

E. D.I.C.T. ,|1353 144 Aj ...... | 380 

The Eisgfisb Association 

4 Fore Street, EC2 01-5887081 

5a&SBfe:Pil Sfrdin 

‘Next dre&g May 2 "*Nexl dealing Ajxil 30- 
Eurobond Hohflngs N.V. 

HandrfeSade 24, WUensted, Ctraao 

^ ECZ 

Price per dare May 4. US$21.00. 

F. ft C. Mgmt Ltd. lire. Advisers 

1 Pat ntray Hill, EC4R0BA 

Cent. Fd May 2 [ USS5.97 1-ftBTI — 

FMefity MgmL ft Res. (Bite.) Ltd. 

P.O. Bax 670, Hamtlum, Bermuda 

Fldefliy Am.Aas.__l Ua».93 1-148 - 

Fktefhy Dlr^ar.TsL ug &3 H5 1 — . 9.40 


UairisTsLO'seas.— JM3 570M 1 2J7 

u * sT “ tk, fcSS‘^ , - J1L “ 

Lloyds Bank International, Geneva 

P.O. Bax 438. 1211 Geneve 11 (Svriuertand> 

HSSiaMrdSiS'&fca B 

M ft G Groop 

Three feujrit Tourer Hill EC3R 6BQ. 01«26458S 

AlfendCMayB [SJ®12 2#.SVnl “ * 

Aus. Ex Max 9 US$237 26SJ+&QU — 

GredE.-SS.: «« 

Island - 1153.4 1632 b +Lfi fi-Jl 

(Accum Units) _.|223.4 237.7] +2 A 93-41 

Samuel Montagu Ldn. Agents 

114. «d Bread SL.EC2. 01-58B64W 

if I 

iwx&m ISd - 

Murray, Johnstone (In. Adviser) 

163, Hope SL, Glasgow. C2. 041-2215521 

•Hope St. Fd 1 USS33.9S | j - 

-Murray Fund I US$1237 I -—I -— 

•HAVApnl 30- 

Nat. Westminster Jersey Fd. Mgra. Ltd. 

45 La Mode Sl, SL Heller, Jersey 0534 36241' 

tawst!2!=Bt sa-a = 

Negit SA. 

10a Boulexarri Royal, Luxemboorg 

NAV May 4 I US$1239 I — ! — 

Negit Ltd. 

BanL of Bermudi Bldgs, HanxKav Brmfe. 

NAV April 27 ! £528 I J — 

Pacific Basin Fund 

10a Boulevard Royal, Luxembourg. 

NAV May 9 j US$10.18 [-HL06[ — 

Phoenix international 

PO Bm 77. SI. Peter Port, Guernsey 

Inter-Dollar Fund — N 552.40 259| 1 — 

Guest Fond MngnmL (Jersey) Ltd. 

PO Box 194. Sl Heller. Jersey. 0534 27441 

ftjest S0p.Fxaint-_[55.7 IMJj ~.J lLffi’ 
Quest imr Secs BO-M 1^3 1 ?-94 

OterilmiBa. .Bft935 ft9fi J 109' 

Prices at May 2Nert dealing ties 1ft 

Richmond Lite Ass. Ltd. 

48, Athol Street. Omglas, I .O.M. 0624 23914 


(xlThe Silver TrjU _ 1146-9 
Richmond Gd.Bd Il26.1 


Do. PlaUtnim Bd 1B4A l«-fi -SL5I — 

Da Diamond Bd- ML 4 106.9 ... J — 

Do. Em IncomeBd 1629 1703 +0Z 1L42' 

*CmriUon C G.I.Bd. .. 59.9 94.7| ... J — • 

•Price on April U. Wert draBng May U. 
RathschM Asset Management (C.l.) 

P.a Box 58. SLJidfeK Cl, Guernsey. 048126331 

O.C.Eq.Fr. April 30... 162. 4 66 Id 

O.C. Ik. FOApril 30 159J 168 to 727 

o.crreLFat JUSL36 . L43 123 

OCSm Co April 30 191J 2D3.fi 2.« 

O. C. ComnSity*. ... 1590 169.U _... 6.71 

■Prices on April 30. Nea deaOng May 4. 
t Prices on fxay 7. Next deahng Uay 2L 
•'Daily Dealings. 

Rothschild Asset MgL (Bermuda} 

P. O. Bov 664, Bk. of Bermuda BM, Bermuda 
Reserve Asets FapUS9.a 9.92] .....I — 

Prices an May ST Next deaSng ft 

Royal Trust (C.I.) Fd. MgL Ltd. 

P.0. Box 194, Royal T;L Hse, Jersey. 053427441 

R.T. Inti. Fa [CKI927 JJTM — J 300 

R.T. Inti. LKyJ Fd. ..[78.0 #4id 1 321 

Prices at May B. Next dealing May 15. 

Save ft Prosper Intematfonaf 

DeaHAg to 

P.O. Box 73. SL HeHer, Jersey 053473933 

US. HehiHlmonWri Fuads " 

Mr. Fxd. Int*^ [904 95* 751. 

• Interm. Gr.“^ — [7.61 823 J.— I — ■ 

Far Eastern** (44-27 47BM [ — 

North American — (4J3 4.471 ..._] — 

SepruL- 


Conxnod. 

St. Depas 
SL Flxed***t 
•Prices on 
May 4. 


44.4 l^a - ■ , 

iSm 11S ■ 

a -to 


G.T. Bond Fwd. 

G.T. DoOarftt. 

iwri w 

G.T. PadHc Fa__ZfiSS» — +0^i □.« 

C.T.PWflppfeeFa_|tJ39.ra 10.441 ..ZJ OM 
EartHiore Invest. Ltd. Ldn. Agtx. 

2 SL Mary Axe, Loodra. EC3. 01-283 3531 


a -!A* 9. ** J May 1 
- +—W d*H& JtflaOy deMings. . } 
ScWesinger Interitatiocial MngL Ltd. -j 
41, La Matte St, Sl Hefter, Jersey. 053473588 > 

tSJA : =ttl o. 7 4|zd S i 

GUtFd. 24.1 243 11J2 « 

InU. Fa jersey 101 1061 ...... 346 

Intel. Fd_ Lanbrg. ItsSUll U.ro| — 

•Far East Fund 92 97 -— — 

•Next »1L *y Mjy 9. 

Schroder Life Group 

Enterprise House, Portsmouth. 0705 27733 

BgEZIZZmr HE.0J j- 

fnxe?t ree«ea —~- 1595 l69.ll "Z - 

SFbed Interest 1111 llBlj — 

Bfanaged 127.7 ml _ » 

"PAMMed 12&0 734a ... — : 

XfSS Schroder Wagg ft Co. Ltd. 

120, Chefo5ide, EC2 01-5884000 . 

wp.9 ra p 

AsianFa April 30 _SUQ|19 1967 — J 200 

Darima FOMiiy 4 AEl» 203 5.40 , 

Japan Fd. May3 nS7Jfi 757] | 039. ' 

Sentry Assurance International Ltd. 

P. 0. Box 1776, KaraflCM 5, Bemufe. . 

Manaped Fund PUSH* 267q J — 

Singer ft Fried lander Ldn. Agents. 

20, Cannon SL, EC4. 01-2489646 

Dekafonds |W£a84 6J7 

Tokyo Tntsi Magrl — IUSS3425 - J -TZl 254 

Stronghold Management Limited 

P.D. Box 315, SL Heller, jersey. 0534-71460 

Caranodlty Tnrst. (90.44 95201 1 — 

Surinwst (Jersey) lid. (x) 

Oueens Hse, Don RO, SL Heller, J&- 0534 Z7349 

American InaTa K627, 6.411-0.071 — 

Copper Tru9._ E440 14.73+013 — 

Jap. Index Tsl -\£3£0 ■ a9fi+ftl3 — • 

TSB Unit Trust Managers (C.l.) Ltd. 
BagBielfeRa,SL Saviour, Jersey. 053473494 

flMsSRsdK m 

Prices on Ifay 1ft Nexi snh. day Uay 16. 

TSB GIK Fund Managers (C.I.) Ud. 

Bagreelle RO,SL Saviour, Jersey. 053473494 

M i838 

Prices ra Maj id Ned sub. ifer Mv 16. 

Tokyo Pacific Hohfings N.V. 

(nUaxs Manapemeiit Cb. N.V, CUracao. 

NAV per stare May 7 SUS6532 
Tokyo Pacific Hid 93- (Seaboard) N.V. 

Intlmls Management Co. N.V, Curacao. 

NAV per share May 7. US$4759 
Tymfad Group 

P.O. Box 1256 Hamilton 5, Bermuda, 2-2760 
Oversees May? 

(Accum. Units) 

3-Way Im. April 19 

«x « urfw J-«. *05343733113 


St-SLHeBer, 
l Mm3 


j LOO 




TOFSL May 3 

■(Accura Shares) 
American May 3 
(Accum shares) 
Far East May3 
(Accum. stares) 

Jersey Fd Mw2. 
(NofcJ.Act UIO 
Gift FbixJMay2. 
(Accum Shares) 


..._. 2JM 

;z; zoo.' 

t77 
""" 1045, 


UnRHe Assurance (Overseas) Ltd. 

P.O. Box 138ft Hand Hon 5-31, Bermuda 
Internl. Mngd. Fd — [USS0-96 — | — . 

UnioiLlRvestinent-GeseHsdurft mbH 
Posttach 16767. D 6000 Frreddwt 16. 

JjnHorxfc : |My0O jg-jjj-ftMj — 

Unlr*JZZ^Z!T.EU47M 50^-d£6 I! 

Unlspeclal 1 [W60.WI HrartUO — 

AibrnJrion* C1VH45 12.1m — . 

Europufonds IDK2540 26,7fl]-CJ0j — 

(ltd. IntnL Mngirait (C.l.) Ltd. 

14, Mukaster Street, Sl Helier. Jersey 

U.l.tJ. Fund IUSSS254 104241 .\ 7.91 

United States Tst. IntL Adv. Co. 

14, Rue A JA-tiwer, Luxembourg. 

UATsLIitv. Fimd,„.| SVS1H87 ]-ft06( ft92 
Ns bsscc May ft 

S. 6. Warburg ft Co. Ltd. 

30, Gresham Street, EC2. 0140045S5 

jaaft. m z : 

Gr. SL jFOAprll 30 . SUS8.13 .7_J _ 

sji =f* 

Warburg Invest. MngL Jnj. Ltd 
1, Charing Cress, SL Hriier, Jsy.Cl 053473741 

ifiSj :zJ 18 

T. M.T, Lfd. April 12.^1L07 1L36] J tK 

Worid Wide Growth Management^ 

10a, Boulevard Royal, Luenhoing 
WcrMuMe Gdi Ffl US$1724 [+405| — 
Wren Ca ain m cRty Trust 

lft Sl Gerasrt SL, Dougn: feu 06242S015 

Wren Coovnod Tsl _pft6 30.9) | — . 


NOTES 

We« dp not include $ premium, except “here mflcal ed 0. and are fe.pence unless ottarwlte Indicated. 
yfcl*% (shawn In fast arfumo) Mfe* ly all twira expends 1 Qrieieti prices Include aU expenses. 
1 P««- * View based an offer price, d Eritnaied. g t npimfeg price. •» D&rttatfenfeee 

— I of UK taxes, p Periodic premium msurerrapfam. *. Sta* ■ Bwiteffeurance. x hffendpnce IwfodfoSl 
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Saudis likely 
to end Egypt 
aircraft deal 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


SAUDI ARABIA Is expected to 
cancel a 3525m (about £2 62m) 
order made on behalf of Egypt 
for SO Northrop F-5 aircraft 
because it objects to Egypt's 
bilateral peace treaty with 
Israel. ' 

The Kingdom is understood 
to bave decided not to go ahead 
with the deal in line with 
boycott resolutions against 
Egypt adopted by nearly all 
Arab states. 

No formal notification has yet 
been received by the U.S. 
Government, thongh State 
Department officials concede 
that the chances of Saudi 
Arabia financing the sale look 
slim. 

At -the same time President 
Sadat's Government faces the 
threat of withdrawal by Kuwait 
and Saudi Arabia of about 
§1.6bn deposited- with the Cen- 
tral Bank. 

. Kuwait is believed to be press- 
ing for the repatriation of 
S200m, which became due for 
repayment on May L It has 
about $lbn piaced in Cairo — a 
sum deposited originally to sup- 
port Egypt’s balance of pay- 
ments — and accounts for the 
greater part of the -country’s 
debt-servicing obligations over 
the coming year. 

Saudi funds held by the Egyp- 
tian Central Bank are said to 
total more than $500m. 

According to a report in the 
Saudi newspaper, AI Riyad, the 
Kingdom's financial support for 
Egypt since 1973 has totalled 


$7bn, excluding private invest- 
ment. 

In a contract completed late 
last year after prolonged 
haggling over the total cast, 
the F-5s were to have been 
supplied under a government- 
to - government arrangement 
Northrop said yesterday that 
construction work on the air- 
craft was proceeding, but the 
California-based company had 
received no payments yet from 
the Pentagon. 

Cancellation of the order, 
part of a bigger deal with 
President Carter’s Administra- 
tion involving the sale of far 
more advanced aircraft to the 
Kingdom and Israel, would 
further damage U.S. relations 
with Saudi Arabia, which have 
become strained by the King- 
dom’s refusal to back the 
Egyptian-Israeli peace treaty. 

Irritated by American 
reports of dissension within the 
Saudi Royal Family, Saudi 
Arabia recently succeeded in 
obtaining the recall by Washing- 
ton of .,Mr. George Cave, who 
for the past two years has been 
the U.S. Central Intelligence 
Agency’s chief of station in 
Jeddah. 

Yesterday the State Depart- 
ment refused to comment on 
reports of Mr. Cave's recall. In 
general terms, however, a 
senior official described the 
U.S.-Saudi relationship as 
“seldom stronger" In terms of 
economic and security interests, 
but. because of the Egyptian- 
Israeli pact, “never more 
troubled.” 


Callaghan keeps leadership 


THE LEX COLUMN 


BY RICHARD EVANS, LOBBY EDITOR 


HR. CALLAGHAN made it 
dear he intended to remain 
Labour Party leader for the 
foreseeable future after he was 
re-elected unanimously by -the 
Parliamentary Labour Party- 
yesterday. 

The former Prime Minister 
told the' depleted ranks of 
Labour MPs that he had no 
intention of retiring. “I have 
read a lot about choosing a 
successor. There is no vacancy. 
I think it is helpful for the 
party if- it is known there is no 
vacancy," he declared. 

Mr. Callaghan's remarks, 
aimed at preventing internal 
paftv squabbling nvef the suc- 
cession. are being taken at face 
value by Labour MPs who 
believe it would, be short- 
sighted and divisive for Mr. 
Callaehan to sten down before 
title party conference In the 
autumn. The .Left wing is 
certain to launch its campaign 
at the conference to capture the 
party before the next election. 

But there remains a wide- 
spread belief .that -Mr. 
Callaghan will step down well 
before the next election once 
the conference inquest is over 
and be can ensure an orderly 
succession. 


Mr. Denis Healey, former log the re-election of Mr. George 
Chancellor, remains favourite Thomas as Speaker. 


A £76m ticket # 


.rflp-: 


to succeed as leader, but there 
is a growing -belief that his age 
could be against him as Labour 
MPs will be looking for some- 
one to lead the party over the 
next decade.' 


Mr. Callaghan's re-election 
was moved by Mr. Michael 
Foot who is expected to retain 
the deputy leadership in elec- 
tions over the next week when 
the chairman of the PLP and 
the Chief Whip will also be 
chosen. 

There will then, be an election 
for 12 members of the Shadow 
Cabinet between May 24 and 
June 14. Because of the loss of 
a number of Left-wing MPs at 
the General Election, these are 


Mrs. Thatcher, after being 
cheered in by Tory MPs. said it 
was one of the happiest features 
of the Commons procedures 
that, after the passions aroused 
by the hus ting s, their first 
par liamentar y duty was one on 
which everyone was agreed. 



Following the JElSOm Union 

But such agreement will end | Bancorp acquisition. Standard T„j or f«n 10 2 to 538-9 2®?* ■„ 

ith the presentation of the I Chartered’s £76m rights issue ln<,ex reu Saresbuiy is confident -en^gh 


trading has started • the jaew 
year in buoyant fas hion , 'and 


with the presentation 
Queen’s Speech opening the 
new parliamentary session next 
Tuesday, and details of its 
contents will be fixed at a 
Cabinet meeting today. 

Among the priorities will be 
the date of the Budget, expected 
to be June 12, and the sequence 
of Bills to be presented in the 


comes as no real surprise: The 
amount raised just about' 
matches the goodwill that will 
appear in SC's balance sheet 
Admittedly, the shares fell 28p 
to 507p on the news, but this 
was mainly because the size of 
the issue was somewhat larger 
than expected, and the 16 per 
cent dividend increase is less 


. first session. Although the . 

expected to be mostly moder- intention is to move -slowly on j generous than with SC’s £31m 

trade union reform, there could 
be a Bill on secret ballots and 
reform of the Employment Pro- 
tection Act. 

Another priority is expected 
to be maintenance of the 400 


a&es. 

There was pressure from some 
backbenchers yesterday for all 
Ihe Shadow Cabinet and not 
just 12 members, to be elected, 
and it was agreed that this 


should be considered later by remaining grammar schools, 
the Parliamentary Committee. The Tories have promised to 
Both Mr. Callaghan and Mrs. amend parts of the 1976 Educa- 
ThatcheT, the Prime Minister, tion Act which compel local 
made their first Commons authorities to reorganise along 
speeches yesterday in welcom- comprehensive lines. 


Engineers’ pay talks collapse 


rights issue three years ago. 

In the short term, at least. 
Union Bancorp is not going to 
contribute much above £5xu 
after financing costs, whOe its 
acquisition has stretched the 
capital ratios. The rights issue 
adds 0.7 per cent to the free 
capital ratio but even so at 3.5 
per cent it is still wefi below 
the average for the London 
clearing banks and the gearing 
is noticeably higher than Bar- 
clays or Lloyd's, lor example. 

With Union Bancorp under 
its belt, SC has achieved its 
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BY ALAN PIKE, LABOUR CORRESPONDENT 


activity is picking up fast 
enough to encourage- yet more 

stockbuilding. 

The gilt-edged market now 

faces .the unpleasant possibility ^ pii in> ^ 

major objective of diversifying that the Torres’ commitment to 2er£shoufd~be another' useftd 
its asset base, if not its profit a tight monetary ^ increase -in the current year, 

base. North America now make them lower the target talriw p them wetiabove tMftw 
accounts for roughly a. quarter range by a pomt or so to com- whereas loss elimination Tn 


"to have some ambittous 
xnent plans, with selling ^wee 
planned to rise 3Q percent-Bver 
the next thiwear-pSi6diL- v 

Such plans, however, ca ajady 
exaggerate the emerging longer 
term overcapacity problem -of 
the food retailing^ sector, 
promising farther gross margin 
wars ahead. It is; true that 
Sainsbury has shown thaLit can 
run fast enough to keep itiriiet 
-margin almost maintained 1 /< it 
has- eased only "from. 3.35 to Siifl 
per cent) and there is : rmtiffi Sy 
to be any /major competitive 
crunch in 19TO-80- Bqt - the 
shares should not he ch^sed 

Sears .. ' 

Having boosted its pretax 
profits b£, 54 per cent to 197Z~ 
1978, Sears Holdings has pushed 
them another 39 per - cent 
higher, _ to £91m, in 197^79. 
After several years otr a 
plateau. Sears’ profits are now 
moving ahead strongly.: Aid 


jlf 

if 
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test of strength yesterday when 
talks with employers on a new 
national agreement in the 
Industry broke down. 

Mr. Terry- Duffy, president of 
the Amalgamated Union of 
Engineering Workers,, warned 
after what fee. described as an 
abortive meeting- with the 


French credit line for China 


BY ROBERT MAUTHNER IN PARIS 


FRANCE yesterday granted 
China a FFr 30bn (about 
£3-3bn) credit line for the pur- 
chase of French capital equip- 
ment, the largest buyer’s credit 
ever accorded by France to 
another country. 

The agreement was signed in 
Paris by a Chinese representa- 
tive and 18 French banks, in- 
cluding the Banque Franchise 
du Commerce Exterieure and 
the “big three” nationalised 
banks, Banque Nationale de 
Paris, Credit Lyonnais and 
Societe Generate. 

The credit line guaranteed by 
Coface, the official credit guaran- 
tee organisation, will allow the 
financing of Chinese imports 
from France under the seven- 
year economic co-operation 
agreement concluded by the two 
countries last December. That 
agreement foresaw the stepping 
up of bilateral trade to FFrs 
BObn by 1985, about eight times 
the present volume between the 
two countries. 


The rate of interest which 
China has undertaken to pay for 
French credits is in line with 
that laid down in the OECD con- 
sensus, 7.25 per cent or 7.5 per 
cent, depending on the duration 
of the loan for any .particular 
project 

The OECD consensus specifies 
that credits for less than seven 
years should cany an interest 
rate of 7.25 per cent while the 
7.5 per cent rate applies to 
credits for more than seven 
years. 

Though China falls under toe 
heading of the poorest nation in 
toe OECD classification, and 
therefore benefits from the 
most favourable interest rate, 
the Chinese were understood to 
have been pressing for a much 
lower rate. Reports from 
Peking on the occasion of the 
signing of the economic co- 
operation agreement suggested 
that the Chinese wanted to pay 
no more than 5.75 per cent 

Only the global amount of 
credits to be granted by France 


to China is specified in. yester- 
day’s agreement Separate 
agreements will have to be 
worked out for individual pro- 
jects. for which the terms are 
likely to differ. 

Apart from a FFrs lObn 
contract for two nuclear power 
plants, no big orders have so 
been placed by China with 
French industry. Bnt the 
economic co-operation 
meat stipulates that 
would give France preference 
for 11 specific projects, on ren- 
dition that French prices and 
te chnical know-how were inter- 
nationally competitive. 

One of the most imprtant 
projects on the' list is the 
extension of a large steel com- 
plex with an annual capacity 
of 10m tonnes, a hydro-electric 
power-station construction plant 
and ail ambitious project for 
the building of an integrated 
aluminium plant ! requiring 
investments totalling about 
FFrs. 20bn. 

Euromarkets, Page 34 


Threat to BL’s U.S. plans 


BY PAUL TAYLOR 


BL’S PLANS to reorganise its 
U.S. car distribution network* 
under which it would take full 
control of distribution, have hit 
legal problems. 

One of the independent dis- 
tributors due to lose its BL 
franchise is trying to obtain a 
court injunction blocking the 
proposals. 

The company, Pennsylvania- 
based Royston Distributors, is 
one of four independent distri- 
butors due to have their BL 
links severed next year. It is 
seeking U.S. Federal Court 
injunction blocking the move 
and; seeking damages which 
could total up to $9 Dm (£43m). 

If granted, the injunction 
could give a major blow to BL’s 
hopes -of making big changes in 
its U.S. distribution arrange- 
ments. . 


The U.S. is BL’s largest ex-: said it had been notified of BL's 
port market accounting for plans in a letter from British 
about 25 per cent of toe out- Leyland Motors Inc. on Feb- 
put of toe company’s UK fac- rnaiy L In toe letter, according 
tones. to Royston, BL said it was trn- 

At present BL splits toe U.S. able to make a profit on cars 
market into eight regional sold through independent dis- 


zones '-and handles Its own dis- 
tribution in half of 1 them. 
Under its proposals, the com- 
pany would from next March 
be able to collect all distribu- 
tion profit instead of sharing it 


tributors, a statement Royston 
contests. Royston claimed toe 
termination of the franchise 
was “in violation of U.S, anti- 
trust Jaws and the' laws' of 
PehnslyVania, Maryland and 


with local companies. _ New Jersey. 1 

Royston is the distributor BL and the NEB' said yester- 
for seven East Coast states: Its day they did not want to corn- 
legal action, against the meat on toe legal action. The 
National Enterprise Board, BL' matter was in ' toe hands of 
and eight of BL's UK and U.S. solicitors. 


subsidiaries, is taking place in 
the U.S. Federal Court for the 
Eastern District of Pennsyl- 
vania. 

In a statement yesterday 
through its lawyers, Royston 


BL and the NEB have 20 days 
under U.S. law to answer toe 
writ and 45 days to provide' in- 
formation and documents 
required by Royston in the case 
Record April car sales. Page 10 


Toyota considers plant in Spain 


BY ROBERT GRAHAM IN MADRID 


TOYOTA, Japan’s -leading car Spain last month, there is heavy 


manufacturer, has sent a team 
to Spain to study the possi- 
bility of establishing a major 
European production base. 

■The visit follows preliminary 
soundings about a Spanish 
operation two months ago. The 
Toyota team is expected to meet 
officials of toe Ministries of 
Commerce, Economy and 
Industry. It will be Toyota's 
first direct -contact wato the 
Government 

Spanish -officials are cautious 
about the Japanese manufac- 
turer’s intentions and are 
anx«rzs ■ to play down any 
impression that " they are 
encouiftguig Toyota. 


discrimination against Japanese 
goods. Officials point out that 
Spain would need to take into 
account EEC policy towards the 
Japanese motor industry since 
any investment now would, not 
be operational before Spam’s 
Treaty of Accession. 

Toyota has apparently been 
encouraged to look at Spain 
both because of its expected Into 
the EEC and its commitment *o 
liberalise toe highly protected 
domestic car industry. In addi- 
tion, car ownership levels in 
Spain are below the European 
average and toe Japanese are 
said to believe they can easily 


and Seat-Flat already operate in 
Spain- m the saloon car field. 
General Motors is considering 
whether to set op an. Industrial 
vehicle venture here, while 
Ford has been studying a major 
extension of Its facility at Aim li- 
near Valencia. 


Speke plant 
cuts 230 jobs 


Toyota is 'reported to be con- compete, if allowed, with the 
aMenta® Spain as the dte for a existing manufacturers. 


£5Wcfl plant with a capacity of 
300,000 units a year, employing 
about 10,000 people. Although 
a Japanese trade mission visited 


- Toyota’s interest in Spain 
underlines the growing poten- 
tial of toe Spanish car industry. 
Chrysler, Citroen, Ford, Renault 


A FURTHER 230 jobs are to be 
lost at Speke, - Merseyside, 
through redundancies at the 
Evans Medical pharmaceutical 
factory, part of Glaxo group, 
from August 6. 

The redundancies are because 
of the high manning costs, 
lrhich are not comporable with 
other of the company’s factories 
producing similar medical 
supplies. 


federation of Shipbuilding and 
Engineering Unions meets this 
morning and some .form of 
national industrial -action by 
more than 2m engineering 
workers is likely. 

Mr. Duffy said his union’s 
national committee would be 
recalled before toe end of this 
month to decide on the initial 
onslaught. This could include a 
national overtime ban and 
selective strikes. 

The action, Mr. Duffy 
emphasised, would be aimed at 
the engineering' employers and 
not the new Government. 


employers made no specific new 
offer after union leaders had 
made it clear they were look- 
ing for a settlement near to 
their £80 demand. 

The engineering industry has 
a complex two-tier negotiating 
structure. In most cases, local 
negotiations determine actual 
earnings. This makes it diffi- 
cult for union leaders to mount 
widespread industrial action 
over a national agreement which 


Lloyd’s Bank, for example. 

W hil e this strategy cannot be 
faulted, -it has proved expensive. 
In toe test five years, since Lord 
Barber took the reins, toe bank 
has raised over £100m o£ -debt 
and another £10Om of equity 
while its return on average 
assets has declined by over a 
fifth. This reflects the switch in 
emphasis to less risky bat less 
profitable areas of toe world. 


meat can be reduced a little, 
sales of debt will have in .con- 
tinue at a substantial rate just 
to maintain monetary control, 
-which leaves little scope for in- 
terest rates to come down ter. 
Fortunately, toe Bank of Eng- 
land has been able to get some 


footwear. . retailing, operetfofc- 
which was- the star performer 
— trading profits rose by well 
over a third to £56. 8m. After 
a numbers of years of fairly 
static demand^ footwear sales 
volume rose by- a. remarkable. 
10 per -cent last year and -this 


toe authorities are still ahead the current year; r? By^stn- 


of toe game, but toe game may 
be getting harder. 


, _ . Yielding a prospective 7J per _ . _ 

may appear largely academic cent toe share price does not Samsbnry 
to many of their members. seem to have -fully reflected the . . _ . 

It will probably take about changes that are taking place. 
a fortnight for all the con- 


The unions- are seeking new ^deration unions to take con- 1 B ankin g figures? 

.. ... . . ... . mltstmnc (ID indnctrisl «nVinn I O *5 


national basic rates of £80 for 
craftsmen— an increase of £20 
— with proportionate rises for 
other grades, and the employers 
have offered £65. Most 
engineering workers receive 
more than the national mini- 
mum rates as a result of local 
negotiations, but they are used 
throughout the industry In toe 


sultations on industrial action 
and for the AUEW national 
committee to be recalled. Union 
leaders will need this breathing 
space to begin a campaign in 


If toe most recently published 
statistics are a guide, toe new 
Chancellor’s perusal of “toe 
books” must be proving ua* 


Although Sainshury’s share 
price boiled over yesterday, 
dropping 2Sp to' 345p, toe com- 
pany’s 18 per cent rise in pre- 
tax profits to £32.7m represents 
an excellent performance bear- 
ing in mind that it fell foul of 
toe haulage dispute and 


support of action in factories I pomfortable. First came a jump atrocious, weather in toe final 


and to gauge the strength of 
support among their members. 
More building workers reject 
puay deal, Page II 


trast, the department ; stores 
(Self ridges is the- major ‘ con- 
tributor) -turned in lower profits 
— the decline : in tourists was 
the problem here.' ’ 

For the rest of- toe business 
the improvement - came from a 
combination of loss elimlnatL&ii 
in engineering .and America, 
plus a -near tWo-thirds jump in 
the profits from . toe betting 
offices. /** The wrong horses ran 
faster.” is thn official- explana- 
tion. At 584p toe shares ;yield 
3.7 per cent and .this , could 
rise to over 5 per cent iTdiyi- 
dend restraint is abolished* ' 




Prior promises Murray 
consultation on union law 


BY ALAN PIKE 


MR. JAMES PRIOR, Employ- 
ment Secretary, last night 
assured Hr. Len Hurray, TUC 
General Secretary, that the 
unions would be fully con- 
sulted before any changes 
were made to industrial 
relations- legislation. 

The Government’s full pro- 
gramme of consultation with 
Industry on employment law 
changes is expected to begin 
qoicldy. But Hr. Prior was 
not able last night to give Mir. 
Murray specific details of the 
measures the Government had 

ill Tninii 


Last night's initial informal 
meeting with Mr. Murray 
followed a similar one on 
Tuesday night with Sir John 
Methven, Director General 
of toe Confederation of 
British Industry. Both men 
urged the Government to take 
Its time before launching into 
legislative action. 


in wholesale prices, then y ester- January /March quarter. There 
day a 3.1 per cent rise in the troubles could have knocked 
banks' eligible liabilities daring around £0.75m off annual profits, 
the. April banking month. Des- The volume gain dropped from 
pite a favourable seasonal ad- toe extraordinary' 20 per cent XiO ngh O/SI JITS 
* 1 * ’ - of toe first nine months to only 

about 3 per cent in toe last 
quarter. But part of this slow- 
down reflected toe fact that 
sales -were matched against a 
period -of; toe previous year 
when the Discount 78 campaign 
had already started. ■ - 
' For this reason the current 

3-J*2l ^ cannot produce S w L^o ™ to W 

° T tte ST 81 *? 16 ce 114 off by an extra cost of £4m P or 

wind. It may be that economic volume sain of 1978-79 Rut ' Next stop House of Frager? 


justment, -this looks- likely to 
translate into . an increase in 
sterling M3 that will take 
October/April money supply 
growth above toe upper end of 
toe target range. 

Demand for bank, lending is 
still very strong, even though 
toe exceptional credit demand 


Discreet soundings - by 
Lonrho’s brokers established 
the price—: 20p higher .than 
before— -at which . a number of 
large SUITS shareholders would 
accept toe bid, and acceptances 
bave now passed the 50 p ercen t 
point Having stalked SUITS 
relentlessly for . more than -a 


*• 


Weather 


UK TODAY 


Hr. Murray said there was a 
need to reflect on toe lessons 
of the past ' 

He repeated TUC doubts 
about the legislative approach 
in industrial relations. 


MOST places will be dry with 
sunny periods, but some showers 
are likely in parts of Scotland 
and near the eastern coast of 
England. 


Continued from Page 1 

Teachers and police 


London. SSL., Cent S., S.W„ 
N.W. and Cent N. England, 
Midlands, Channel Isles, Wales 
Early frost in places. Dry, 
with sunny periods. Max. 13C 
(55F). 


a. year including £319 London 
weighting. 

The prospects for success, of 
Mr. Carlisle’s appeal to the two 
main teachers’ unions are com- 
plicated by the fact that the 
unions are acting in opposition 
to one another. 

The 258,000-member National 
Union of Teachers has with- 
drawn from non-teaching work 
during the past fortnight 
demanding a negotiated settle- 
ment of the 36.5 per cent pay 
claim for 482,000 teachers in 
England and Wales. 

The union,- which controls 


and sanction an acceptable 
offer for the teachers. The 
executive of the' union 'will meet 
this weekend Xo consider Mr. 
Carlisle's letter. 

In contrast to toe NUT, the 
112,000-meraber National Asso- 
ciation of Schoolmasters and 
Union of Women Teachers 
wants the dispate sent to normal 
arbitration. Since Tuesday it 
has been backing this demand 
with a strict five-hour day. 

Mr. Carlisle baa told both 
unions that relations with the 
Government and toe public 
image of the education service 
would be improved .if toe NUT 


£. and NT. En gland 
Scattered showers, and sunny 
periods. Max.' 11C (52F). 


NJE. Scotland, Orkney, Shetland 
Scattered wintry showers, 
sunny periods. Max. SC (46F). 


Lake District Isle of Mas, 
S s Cent and N.W. Scotland. 

Cent Highlands, Ulster 
Early frost in places. Dry, 
sunny periods. Max. HC (52F). 

# Outlook: Mostly dry with 
sunny spells. 


WORLDWIDE 


toe unions' side of the Burnham ' and the NAS-UWT would sus- 


Committee, wants improveorots 
to the education authorities’ 
pre-election offer of 9 per cent 
back-dated to April 1, plus a 
reference to. the Pay Compara- 
bility Commission tied to toe 
generous pay relativities estab- 
lished for teachers by the lSff4 
Houghton Report 
The best thing- Mr. Ca rlisle 
could do now, said toe NUT. 
was , to arrange a speedy meet- 
ing of the Burnham Committee 


pend their . actions until the 
Burnham Committee can meet 
again in a few days. 

Although toe Education De- 
partment needed a little more 
time to examine toe important 
issues involved.' Mr. Carlisle 
said he- was making- the resolu- 
tion of the dispute his “first 
priority," He intended that his 
representatives in Burnham 
should be able to play a posi- 
tive role.” 


Y’day 
midday 

•C 

Aloccio F 17 83 
Alqiira C 17 S3 
Amadm. S H 57 
Athens F 22 72 
S 30 88 
R 13 S5 
8 " 

F 
R 
S 
F 
S 
F 
C 
S 

c 


Continued from Page 1 

Standard Chartered 


S 35 
C 11 


the enrrent year, progress so ter 
has been encouraging despite 
continued slow growth in world 
trade - volume and, barring 
unforeseen developments, a 
satisfactory year is expected." 

.Midland Bank, which has a 16 
per cent stake in Standard 
Chartered, will be taking up its 
full rights. The balance of the 
new share issue is underwritten 
by toe merchant: bank J. Henry 
Schroder WaggL . ' 

Standard Chartered’s previous 

rights issue, in March 1976, was 

underwritten jointly by Schro- 
ders and Lazard Brothers. A 


Standard Chartered official said 

yesterday that the Lazard con- 

nection had n come to an end.” 


11 52 
10 60 

12 54 
19 66 

14 57 

H 

17 63 

11 52 

12 54 

18 64 
17 A3 

15 59 
84 
52 

2E ■ 77 
73 74 

19 68 
■U 57 
24 75 
11 62 
19 66 

9 48 


Standard Chartered raised 
part of the UB. currency 
necessary to pay for the Union 
Bancorp deal through toe issue 

of $150m of floating rate loans. 

A further $140m was provided 

from a currency swap trans- 
action by which part of the 
bank's sterling resources were 

used to acquire dollars for re- 

exchange in 12 years' time. The 
rest came from internal 
resources. 


Locarno 
London 
Luxmbg. 

Luxor 

Madrid 
Majorca 
Malaga 
Malta 
Mchstr. 

Me I bn b, 

Milan .5 20 
M'ntroaT S 29 


Y'day 
mlddav 
•C 
19 66 
15 

19 86 
39 102 

20 
19 66 

19 SB- 

20 03 
11 52 
IS 59 

68 
85 


Bahrain 
Barctna. 

Beirut 
Balfast 
Belard. 

Berlin 
Biarritz 
Bmghm. 

Blackjp'I 
BordK. 

Boulgn. 

Bristol 

Brussels S 
BudDSt. P 
B. Airas S 
Cairo 
Cardiff 
Caoo T. S 
Chicago S 
Cologne S 
Cgnhnn. _S 
Corfu S 
Dublin C 
Dbrvnk. F 
Ednbflh. C 
Faro S 20 
Florence S 21 
Frenkrt S 19 
Funchal S 12 
Geneva S 17 
Glbrttr. S 20 _ 

Glasgow C 9 48 
G’rnaey F 11 52 
Helsinki C 11 S2 

K. Kong C 28 82 
Innsbr’k S 1* 8*1 
Invxnss. F 8 46 
l.o. Mon F- 9 48 
Istanbul F 19 68 
Jersey F 12 54 
Jo’burn S 24 75 

L. Pints. P 20 68 
Lisbon S 20 68 

C— CtoMJy. F-^rsir. Fe-Foo. R— Rain. 
5— Sunny. SI— S teat. Sn— Snow. 


8 48 
25 77 

19 66 
17 B3 

20 63 
ID 50 

16 64 

17 63 
16 61 

3 37 
22 72 


Moscow -C 14 57 
Munich S 18 61 
Nairobi S 22 71 
Naples S' 19 66 
Nassau R 20 71 
Nwcstl. C 
N. York S 
Nice F 
Nicosia S 
Oporto - S 
Oslo C 
Paris F 
Perth R 
Prague S 
Raykjvk. S 

Rhoden F 

Rto J'o S 29 84 
Rome S IS 66 
Salib'rg S 18 64 
Slnqapr. S 31 
Stckhm. F 
Strasb'g S 
.Sydney C 
Tehran C 
Tel Aviv S 
Tenerife C 
Tokyo C 
Toronto S 
Tunia F 
Valencia S 
Venice 8 
Vienna C 
Warsaw C 

Zurieh S 


10 50 

20 6S 

19 fie 
15 58 
22 72 
15 69 

24 75 
26 79 

20 '68 

21 70 
19 68 
14 57 

9 48 

17 63 
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ofoutstandin 1 

ability 


Currently Earning 

£15 > 000-£30 ) 000 




% 


Odgers and Co. are Management 
Consultants specialising in .executive 
recruitment We are currently extending 
our contacts with senior executives of 
outaanding abiJity and achievement' in 
toe field of finance. We would like to hear 
from people aged 32-45 who feel that In 
developing their careers over the next few 
should not rule out the 
possibility of moving- to a bigger lob in 
another company. 




\ 




,, w ® are interested particularly in 
those who are happy in their present 
positions and doing wdl, but who 
nevertheless wish. to keep in touch with 


* \ 


the market so that if an outstanding 


opportunity arises they will be in a 

position to leam more about it 

Hri-r 3 fifSt St * P ' pJease wfte giving a- 
° f ^ e^Srience, 
qualificatory, age and salary to 

? d9er5, Managing Dii^ctor. 






writ ® asking for more 


% 


information about Odgers and Co. 

♦k An y_ a PP ro ^ch will be treated in 

the very strictest confidence. 


m 



and Co Ltd, 

On* Old Bond St. ' 
London WJX STD 

.01*99 


Ragrstared si the PMt Office. Printed by St ' 

by Ae Financial Tlmu Ud.. Bracken *ou M ,' &o„ on EOff WY 

. © The HninchrBSi im^ *Sb' 


— I. <V. 

- V-: r / 


■x*. 


r 



' " i! 











